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THE CURRENT BUSINESS SITUATION 
Industrial production recovered by Decem- ACTIVITY AND PRICES 

ber half of the decline which occurred from = 247-4? i : " ss cont 
mid-1953 to March 1954 and the Board’s | Ai 
seasonally adjusted index covering manufac- | ““"¥"" F ig 
tures and minerals was 130 per cent of the | ee a 

1947-49 average. A further rise is indicated | sata * A = 

L / 


in January. The largest increases recently 
have been in durable goods which earlier had 
decreased the most as curtailments in defense 
production and inventories were concentrated 
in these lines. Output of nondurable goods 
began to recover early in 1954 and is now 
not far below its previous high, and minerals 
production has shown substantial improve- 
ment. 

Electric and gas utilities have continued 
their relatively steady postwar growth. Con- 
struction activity, already at an advanced 
level last spring, has since expanded further 
owing mainly to increased residential build- 
ing. Activity in most other lines, including 
trade, service, and State and local govern- 
ment, has changed little or tended to increase 
somewhat further since mid-1953. Un- 
employment, after allowance for seasonal in- 
fluences, was declining in late 1954, but was 
substantially above the low 1953 levels. 

Strength last year in markets for consumer 
goods and services and for new housing was 
associated with generally sustained personal 
incomes despite some curtailment of wage 
and salary incomes arising mainly from re- 
duced employment in manufacturing, min- 
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justed. Food prices include materials as well as finished ttems, 
and industrial commodities include all other goods in the whole- 
sale price index. Construction, utilities, and price indexes com- 

iled from data reported respectively by Commerce Department; 
Podecal Power Commission and American Gas Association; and 
Bureau of Labor Statistics. 





ing, and railroad transportation. Recent 
recovery in industrial output has been accom- 
panied by increased employment and weekly 
earnings, and total wage and salary income 
has been rising. Dividend and _ interest 
income continued to rise in 1954 and un- 
employment compensation payments were 
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substantially larger than in 1953. Moreover, 
benefits under the social security program in- 
creased beginning with October payments. 
Farm income declined a little further from 
earlier reduced levels. 

Federal outlays for national security were 
relatively stable in late 1954 following the 
sharp curtailments which began in the third 
quarter of 1953. Most other Federal expendi- 
tures have continued to show little change in 
recent months. State and local government 
outlays have expanded further. 

Business outlays for plant and equipment 
were reduced somewhat during the year 
from record levels reached in 1953. Corpo- 
rate profits after taxes were maintained at 
only moderately reduced levels, despite a con- 
siderable decrease in profits before taxes, and 
in the final quarter of the year were rising 
again as activity expanded and more efficient 
use was made of available resources. Bank 
loans to business increased substantially after 
early November. 

Prices of industrial materials strength- 
ened generally in the latter part of 1954. 
Prices of some products were raised, but most 
finished industrial products continued to 
change little at wholesale. Prices of foods 
decreased as supplies of livestock and prod- 
ucts increased considerably. Consumer prices 
of most goods declined, while prices of serv- 
ices continued to advance. Further substan- 
tial gains in industrial production abroad 
provided an important element of strength 
in world markets throughout the year and 
led to a rise in United States exports. 

Common stock prices rose sharply during 
1954 and at the beginning of 1955 averaged 
well above the 1929 high. After a slow ex- 
pansion prior to midyear, stock market credit 
extended to customers by brokers and banks 
rose fairly rapidly. For the year as a whole 
it increased more than a third. To help 


bho 


avoid an excessive use of credit for purchas- 
ing or carrying securities, the Board of Gov- 
ernors on January 4, 1955 raised margin re- 
quirements on such credit to 60 per cent from 
50 per cent, effective at the close of business. 


CoNSUMER DuRABLE Goops 


Total output of consumer durable goods 
at the outset of 1955 was up about one-fifth 
from the reduced year-ago level. Most of 
the rise reflected increases in autos and major 
household goods, as shown in the chart. Out- 
put of other consumer durables increased 
about one-tenth from last spring’s low level. 

Household goods. More active consumer 
buying in 1954—influenced by price conces- 
sions, new products, expanding replacement 
needs, and increased home building—was ac- 
companied by reductions in inventories of 
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is a combination of appliances and television (including 


radios and furnaces) and furniture and carpets. 
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major household goods and a marked recov- 
ery in output. At the outset of 1955 total 
output of these goods was up about one- 
fourth from the sharply reduced rate reached 
a year ago, and was about one-third above 
the 1947-49 average. This volume of pro- 
duction appears to be approximately in bal- 
ance with the current rate of sales to con- 
sumers and building contractors. 

Rapid growth in television in recent years 
has been a factor in maintaining the aggre- 
gate value of production of major household 
goods at levels about as high as those for 
new autos or residential building. Television 
set production reached a record rate of 230,- 
000 units per week during last autumn’s sea- 
sonal peak, and in December output was al- 
most double the sharply reduced year-ago 

‘rate. Recovery in appliance production was 

uneven—output of washing machines and 
driers reached new record levels, while re- 
frigerators and ranges increased more mod- 
erately. Production of furniture and floor 
coverings has been maintained in recent 
months at a level about one-tenth above the 
low reached last spring. 

Consumer purchases of household goods 
were stimulated last year by significant re- 
ductions in prices, which frequently took the 
form of discounts from list or over-allow- 
ances on trade-ins. These practices are re- 
ported in the trade to have become more 
widespread during the year, partly in re- 
sponse to competition from discount houses, 
which have claimed an increased share of 
the market. 

Autos. Auto production was sharply cur- 
tailed early last autumn in the most exten- 
sive model change-over of the postwar 
period. The prospect of this drop had consid- 
erable effects during the third quarter on out- 
put and inventory changes in steel and other 
supplying industries. The subsequent sharp 
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expansion carried auto assemblies to an ex- 
ceptionally high rate of around 150,000 units 
per week in December and early January— 
close to the rate for the record third quarter 
of 1950. Last January when the 1954 model 
change-over had just been completed, assem- 
blies averaged 115,000 units per week. 

Auto production for the year 1954 totaled 
5.5 million units, about 10 per cent less than 
1953. In contrast to 1953, however, output 
in 1954 was exceeded by sales. Total sales, 
including exports, amounted to 5.7 million 
cars. This was only 5 per cent below 1953 
and about 40 per cent above the 1947-49 aver- 
age. 

Output since October has been stimulated 
partly by the need to replenish dealers’ stocks 
which had been sharply reduced during the 
change-over period. As shown in the chart, 
stocks at the end of October were at the 
lowest point since the 1952 steel strike period. 
Consumer reception of the new models has 
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been favorable, and, despite the very high 
level of output, dealers’ stocks have con- 
tinued substantially below last year’s ad- 
vanced level. Instalment credit terms on new 
cars eased, beginning last spring, and since 
midyear a larger proportion of autos has 
been sold on credit. 

Sales of used cars were maintained in 1954 
at the advanced 1953 rate. Dealers’ stocks de- 
clined about one-fifth by November but rose 
subsequently as new car sales and the flow 
of trade-ins expanded. Prices of used cars, 
after allowance for depreciation, changed 
little during 1954 from the sharply reduced 
levels reached at the end of 1953. 


EQUIPMENT AND DEFENSE 


Activity in producers’ and military equip- 
ment industries showed little change in the 
closing months of 1954 following a marked 
decrease in the latter part of 1953 and a mod- 
erate further decline through the third quar- 
ter of 1954. These reductions reflected in 
part decreased private demands but mainly 
sharp curtailments in defense production. 

Output of farm machinery, which showed 
a marked curtailment through the end of 
1953, held fairly steady beginning last spring 
at a level moderately above its earlier low. 
Production of railroad equipment, which had 
shown an especially sharp decline, leveled off 
in late 1954. Truck output declined through 
the summer but picked up in November and 
December following an important model 
change-over. For the year as a whole truck 
production was 15 per cent smaller than in 
1953. Output of durable equipment for 
offices and stores and of equipment pur- 
chased for general use by manufacturers was 
apparently sustained. New orders for some 
types of machinery picked up by the end of 
1954. 

By the autumn of 1954 deliveries of mili- 


tary hard goods, including machine tools and 
other production equipment as well as ord- 
nance and vehicles, were down two-fifths 
from the peak levels of mid-1953. Military 
contract awards had been reduced even more 
sharply. Large long-term commitments were 
allowed to run out, and many contracts 
were canceled. In the fiscal year ended June 
1954, awards were three-fifths below those 
in the preceding year. Since mid-1954 mili- 
tary procurement has increased to a level 
more closely in line with the reduced rate of 
current and planned expenditures. 


METALS AND BuILDING MATERIALS 


Steel production began to expand after 
Labor Day following a substantial reduc- 
tion in inventories of steel and of fabricated 
steel products. During the summer, steel - 
output was moderately below the 1947-49 
average, but consumption of steel in such 
major lines as autos, machinery, appliances, 
containers, and construction was well above 
that average. Construction activity and man- 
ufacture of household durable goods were in- 
creasing and output declines in equipment 
industries were moderating. 

The sharp recovery in steel ingot output 
from the seasonal low of 63 per cent of capac- 
ity in July and August was importantly in- 
fluenced by large orders from the auto in- 
dustry in advance of the stepped-up rate of 
assembly of new models, but it also reflected 
a broadly based increase in steel buying. By 
early December the steel operating rate had 
climbed to 82 per cent of capacity, and it was 
up somewhat further in January. 

Nonferrous metals production declined lit- 
tle in 1954 partly because activity in the air- 
craft industry—the largest consumer of alum- 
inum—was maintained despite the general 
curtailment in defense output, partly be- 
cause use by the construction industry in- 
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creased, and partly because purchases for 
Federal stockpiles were enlarged. The slack 
in uses that developed for lead, zinc, and 
tin was absorbed in part by reductions in im- 
ports. 

Output of lumber, stone, clay, and glass 
products, a major proportion of which is 
used in the construction industry, decreased 
moderately in early 1954 as stocks had in- 
creased. Lumber output was sharply cur- 
tailed in the summer by a protracted wage 
dispute, which was settled in mid-September. 
Subsequently, lumber production recovered 
rapidly and activity at millwork and ply- 
wood plants showed an especially marked 
rise to new record levels. Over-all building 
materials production was at an advanced 


level at the end of 1954. 


NonbuRABLE Goops AND MINERALS 


Nondurable goods manufacturing, which 
recovered moderately last spring, rose fur- 
ther during the fourth quarter to a level 6 
per cent above the reduced rate reached a 
year earlier. In some lines that had lagged 
earlier in the year, recovery was marked 
in the autumn months. Textile production 
rose considerably, as shown in the chart, fol- 
lowing a period of sustained inventory cur- 
tailment when activity in apparel and other 
major textile consuming industries continued 
at relatively high levels. During the third 
quarter output of tires and some other prod- 
ucts using textile materials was reduced by 
a work stoppage in the rubber industry and 
by the extensive model-change-over curtail- 
ment in auto production. 

In the chemical and paper industries, 
whose products have continued to find stead- 
ily expanding uses for direct consumption 
and for industrial purposes, output by mid- 
year was back to earlier advanced levels and 
in the autumn showed small further gains. 
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Production of refined petroleum products 
was maintained until late spring when heavy 
stocks resulted in curtailments, but output 
recovered again by the year-end. 

Reflecting increased refinery operations, 
output of crude oil has risen considerably in 
recent months. Output of coal and other 
minerals had been stepped up by the end 


of the year. 
ComMmoniTy Prices 


Recovery in economic activity has been 
accompanied by continued diverse changes 
in prices in wholesale and retail markets. 
Average prices of foods at wholesale have de- 
clined since last spring, while industrial com- 
modities have advanced, as the chart on page 
1 shows. Increases for some basic materials 
have been large, owing in part to strong 
foreign demands and purchases for the Fed- 
eral stockpile, while most finished industrial 
goods at wholesale have continued stable. 
Retail prices of many consumer goods, such 
as foods, television, appliances, and textile 
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housefurnishings, have declined, and the 
postwar advance in rents and prices of other 
consumer services has slowed down. 
Foods. A 7 per cent decline in average 
wholesale prices of foods since last spring 
has reflected mainly substantial reductions 
in prices of livestock and products, which 
have been associated with a further increase 
in marketings of these products, as shown 
in the chart. Hog prices had advanced 
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sharply in 1953, and in 1954 about one-eighth 
more pigs were raised. Hog marketings be- 
gan to rise sharply in the summer and prices 
dropped considerably from the earlier ad- 
vanced levels. Cattle slaughter, meanwhile, 
continued at advanced levels but steer prices 
rose about one-sixth. 

Output of poultry and eggs also increased 
considerably during 1954, and in the second 
half of the year prices of these foods averaged 
about one-fourth below the corresponding 
period in 1953. Milk production increased 
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slightly last year to a new high, and prices 
declined below the levels of a year earlier. 
Federal price support levels for dairy prod- 
ucts were reduced about one-sixth, effective 
last April. 

Corn and wheat harvests were smaller in 
1954 than in 1953, reflecting less favorable 
weather and Federal acreage restrictions. Al- 
though total supplies of both grains—includ- 
ing carryovers—are still very large, market 
supplies have been limited because the 
greater part of stocks is held by the Com- 
modity Credit Corporation under Federal 
price support programs. In the second half 
of the year wheat prices rose from the sea- 
sonally low June levels. Corn prices de- 
clined during the autumn harvest season, 
but subsequently recovered somewhat. For 
both crops, prices are still below the effective 
support levels. Average support prices for 
grains have been reduced for next season, 
with those for corn about unchanged, those 
for other feed grains cut 18 per cent, and 
those for wheat reduced 8 per cent. 

Prices of cereal and bakery products have 
risen in recent months to a level 17 per cent 
above the 1947-49 average. Output of fresh 
fruits and vegetables was smaller during the 
past season, and wholesale prices of these 
foods in the second half of 1954 averaged 
moderately higher than a year earlier. Prices 
of coffee and cocoa, not included in the in- 
dexes charted, advanced sharply further dur- 
ing the first half of 1954, but subsequently 
declined considerably, reflecting in part re- 
duced buying and some improvement in the 
supply outlook. 

Industrial commodities. The advance in 
prices of industrial materials began last 
March with increases in metals. Prices of 
steel scrap, zinc, and lead rose as industrial 
production in this country leveled out, ac- 
tivity in Western Europe continued to ex- 
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pand, and new stockpiling policies were de- 
veloped for zinc and lead. Expansion of 
steel scrap exports to very high levels con- 
tributed to the price advance. By June, prices 
of steel scrap and zinc had advanced one- 
fifth and copper scrap and lead about one- 
eighth. 

In late summer and early autumn, prices of 
aluminum were raised and other basic metals 
advanced somewhat further as fabricator de- 
mands increased and work stoppages created 
a very tight supply situation for copper. Cop- 
per supplies remained tight despite the release 
of some Government stocks after termination 
of the stoppages in mid-autumn. 

Beginning in late December steel scrap 
prices rose further, reaching levels about one- 
half higher than the low last March. Prices 
of nonferrous scrap advanced, and with 
prices of some refined metals higher abroad 
than in the United States, aluminum was 
raised again. Strikes in Rhodesia contributed 
to a furthering tightening in copper supplies. 

Prices of nonferrous metal products such 
as wire and cable have recovered somewhat 
since mid-1954. List prices of steel were 
raised 2 to 3 per cent at midyear, following 
an increase in wage rates, and have generally 
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been stable since then. Although prices of 
some basic metals are well below earlier 
highs, average prices of all metals and semi- 
fabricated products are at record highs. 

Price rises for textile materials became evi- 
dent later in 1954 and have been smaller than 
for metals. Inventories at various stages had 
been considerably reduced, and in recent 
months increased demands for cotton and 
synthetic textiles have been accompanied by 
moderate price advances. Prices of raw wool 
and wool yarns, however, declined in the 
autumn, and average prices of textiles, in- 
cluding fibers, continue not far above the 
1949 lows. 

Average prices of other industrial materials 
have also risen. Prices of many building 
materials have been advanced since mid-1954. 
Natural rubber prices have risen very sharply 
since March as world demands expanded. 
In recent months orders for and output of 
synthetic rubber have increased substantially. 
Higher prices for woodpulp and some other 
materials have become effective since mid- 
December. Prices of most paper products 
and chemicals have changed little despite ex- 
panded demands, and prices of hides and 
leather have declined further as livestock 
marketings have continued large. 
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Margin Requirements for Purchasing 
Securities 


Supplements to Regulations T and U 


The Board of Governors of the Federal Reserve 
System, effective at the close of business January 
4, 1955, amended the Supplement to Regulation T 
entitled “Extension and Maintenance of Credit by 
Brokers, Dealers, and Members of National Securi- 
ties Exchanges,” and amended the Supplement to 
Regulation U entitled “Loans by Banks for the 
Purpose of Purchasing or Carrying Stocks Regis- 
tered on a National Securities Exchange” so as to 
increase the margin requirements from 50 per cent 
to 60 per cent for credit extended by brokers and 
banks to finance purchases of stock exchange securi- 
ties. The increased margins also apply to short 
sales. The texts of the Supplements as thus 
amended are as follows: 


SUPPLEMENT TO REGULATION T 
Issued by the Board of Governors of the Federal Reserve 
System 
Effective January 4, 1955 

Maximum loan value for general accounts. The 
maximum loan value of a registered security (other 
than an exempted security) in a general account, 
subject to section 3 of Regulation T, shall be 40 per 
cent of its current market value. 


Margin required for short sales in general accounts. 


The amount to be included in the adjusted debit 
balance of a general account, pursuant to section 
3(d)(3) of Regulation T, as margin required for 
short sales of securities (other than exempted securi- 
ties) shall be 60 per cent of the current market value 
of each such security. 


SUPPLEMENT TO REGULATION U 


Issued by the Board of Governors of the Federal Reserve 
System 
Effective January 4, 1955 
For the purpose of section 1 of Regulation U, the 
maximum loan value of any stock, whether or not 
registered on a national securities exchange, shall be 
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40 per cent of its current market value, as de- 
termined by any reasonable method. 


Advances and Discounts by Federal 
Reserve Banks 


Regulation A Revised 


The Board of Governors of the Federal Reserve 
System, effective February 15, 1955, revised Regu- 
lation A which relates to advances and discounts 
by Federal Reserve Banks. While this revision 
makes certain changes in the language of the Regu- 
lation itself, the most important change is the re- 
vision of the forword entitled General Principles 
to restate and clarify certain guiding principles 
which are observed by the Federal Reserve Banks 
in making advances and discounts in accordance 
with the applicable provisions of the Federal Re- 
serve Act and of Regulation A. The revision is not 
intended to further restrict or restrain access by 
member banks to the credit facilities of the Federal 
Reserve Banks. The text of the Regulation, pre- 
ceded by the statement of General Principles, reads 
as follows: 


Foreword to Regulation A 
General Principles 


A principal function of the Federal Reserve Banks 
under the law is to provide credit assistance to mem- 
ber banks, through advances and discounts, in order 
to accommodate commerce, industry, and agricul- 
ture. This function is administered in the light of 
the basic objective which underlies all Federal Re- 
serve credit policy, i.e., the advancement of the pub- 
lic interest by contributing to the greatest extent pos- 
sible to economic stability and growth. 

The Federal Reserve System promotes this objec- 
tive largely by influencing the availability and cost 
of credit through action affecting the volume and 
cost of reserves available to the member banks. 
Through open market operations and through 
changes in reserve requirements of member banks, 
the Federal Reserve may release or absorb reserve 
funds in accordance with the credit and monetary 
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needs of the economy as a whole. An individual 
member bank may also obtain reserves by borrow- 
ing from its Federal Reserve Bank at a discount 
rate which is raised or lowered from time to time 
to adjust to the credit and economic situation. The 
effects of borrowing from the Federal Reserve Banks 
by individual member banks are not localized, as 
such borrowing adds to the supply of reserves of the 
banking system as a whole. Therefore, use of the 
borrowing facility by member banks has an im- 
portant bearing on the effectiveness of System credit 
policy. 

Access to the Federal Reserve discount facilities 
is granted as a privilege of membership in the Fed- 
eral Reserve System in the light of the following 
general guiding principles.* 

Federal Reserve credit is generally extended on a 
short-term basis to a member bank in order to en- 
able it to adjust its asset position when necessary 
because of developments such as a sudden with- 
drawal of deposits or seasonal requirements for 
credit beyond those which can reasonably be met 
by use of the bank’s own resources. Federal Re- 
serve credit is also available for longer periods when 
necessary in order to assist member banks in meet- 
ing unusual situations, such as may result from na- 
tional, regional, or local difficulties or from excep- 
tional circumstances involving only particular mem- 
ber banks. Under ordinary conditions, the contin- 
uous use of Federal Reserve credit by a member 
bank over a considerable period of time is not re- 
garded as appropriate. 

In considering a request for credit accommoda- 
tion, each Federal Reserve Bank gives due regard 
to the purpose of the credit and to its probable ef- 
fects upon the maintenance of sound credit condi- 
tions, both as to the individual institution and the 
economy generally. It keeps informed of and takes 
into account the general character and amount of 
the loans and investments of the member bank. It 
considers whether the bank is borrowing principally 
for the purpose of obtaining a tax advantage or 
profiting from rate differentials and whether the 
bank is extending an undue amount of credit for the 
speculative carrying of or trading in securities, real 
estate, or commodities, or otherwise. 

Applications for Federal Reserve credit accom- 


* These principles arise out of statutory and regulatory re- 
quirements. See especially paragraph 8 of section 4 of the 
Federal Reserve Act set forth at p. 10 of the Appendix to this 
Regulation. 
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modation are considered by a Federal Reserve Bank 
in the light of its best judgment in conformity with 
the foregoing principles and with the provisions of 
the Federal Reserve Act and Regulation A. 


REGULATION A 
Revised Effective February 15, 1955 


ADVANCES AND DISCOUNTS BY FEDERAL 
RESERVE BANKS 


SECTION 1. INTRODUCTION 


This Regulation is based upon and issued pur- 
suant to various provisions of the Federal Reserve 
Act, the most important of which, together with 
related provisions of law, are published in the Ap- 
pendix hereto. The Regulation is applicable to the 
following forms of borrowing from a Federal Re- 
serve Bank: (1) advances to member banks on their 
own notes secured (a) by direct obligations of the 
United States, by paper eligible for discount or pur- 
chase by Federal Reserve Banks, or by obligations 
of certain corporations owned by the United States, 
or (b) by other security which is satisfactory to the 
Federal Reserve Bank; (2) discounts for member 
banks of commercial, agricultural and industrial pa- 
per and bankers’ acceptances; and (3) discounts for 
Federal Intermediate Credit banks. 


SECTION 2. ADVANCES TO MEMBER BANKS 


(a) Advances on Government obligations—Any 
Federal Reserve Bank may make advances, under 
authority of section 13 of the Federal Reserve Act, 
to any of its member banks for periods not exceed- 
ing fifteen days* on the promissory note of such 
member bank secured (1) by the deposit or pledge 
of bonds, notes, certificates of indebtedness, or 
Treasury bills of the United States, or (2) by the 
deposit or pledge of debentures or other such obli- 
gations of Federal Intermediate Credit banks having 


* Under the last paragraph of section 13 of the Federal 
Reserve Act, a Federal Reserve Bank has authority to make 
advances for periods not exceeding ninety days to individuals, 
partnership, and corporations (including member and non- 
member banks) on their promissory notes secured by direct 
obligations of the United States. However, advances to mem- 
ber banks on the security of direct obligations of the United 
States are normally for short periods of not exceeding fifteen 
days; and it is not the practice to make advances to others 
than member banks except in unusual or exigent circum- 
stances. 
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maturities of not exceeding six months from the 
date of the advance.* 

(b) Advances on eligible paper—(1) Any Federal 
Reserve Bank may make advances, under authority 
of section 13 of the Federal Reserve Act, to any of 
its member banks for periods not exceeding ninety 
days * on the promissory note of such member bank 
secured by such notes, drafts, bills of exchange, or 
bankers’ acceptances as are eligible for discount by 
Federal Reserve Banks under the provisions of this 
Regulation or for purchase by such banks under the 
provisions of the Federal Reserve Act. 

(2) In the event notes which evidence loans made 
pursuant to a commodity loan program of the Com- 
modity Credit Corporation and which comply with 
the maturity requirements of subsection (a) of sec- 
tion 3 of this Regulation have been deposited in a 
pool of notes operated by the Commodity Credit 
Corporation, the certificate of interest issued by the 
Commodity Credit Corporation which evidences the 
deposit of such notes may be accepted as security 
for an advance made to a member bank under this 
subsection. 

(c) Advances on other security under section 10(b) 
of the Federal Reserve Act—-Any Federal Reserve 
Bank may make advances, under authority of sec- 
tion 10(b) of the Federal Reserve Act, to any of its 
member banks upon the latter’s promissory note se- 
cured to the satisfaction of such Federal Reserve 
Bank regardless of whether the collateral offered as 
security conforms to eligibility requirements under 
other provisions of this Regulation. The rate on 
advances made under the provisions of this sub- 
section shall in no event be less than one-half of 1 
per cent per annum higher than the highest rate 
applicable to discounts for member banks under the 
provisions of sections 13 and 13a of the Federal Re- 
serve Act in effect at such Federal Reserve Bank. 
Such an advance must be evidenced by the promis- 
sory note of such member bank payable either (1) 
on a definite date not more than four months after 
the date of such advance, or (2) at the option of 
the holder on or before a definite date not more than 
four months after the date of such advance. 


* Such advances may also be made on notes secured by the 
deposit or pledge of Federal Farm Mortgage Corporation 
bonds issued under the Federal Farm Mortgage Corporation 
Act. 

* However, borrowings by member banks are generally for 
short periods. 
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SECTION 3. DISCOUNT OF NOTES, DRAFTS AND BILLS FOR 
MEMBER BANKS * 

(a) Commercial, agricultural and industrial pa- 
per.—Any Federal Reserve Bank may discount for 
any of its member banks, under authority of sec- 
tions 13 and 13a of the Federal Reserve Act, any 
note, draft, or bill of exchange which meets the fol- 
lowing requirements: 

(1) It must be a negotiable note, draft, or 
bill of exchange, bearing the endorsement of a 
member bank, which has been issued or drawn, 
or the proceeds of which have been used or are 
to be used, in producing, purchasing, carrying 
or marketing goods® in one or more of the 
steps of the process of production, manufac- 
ture, or distribution, or in meeting current op- 
erating expenses of a commercial, agricultural 
or industrial business, or for the purpose of 
carrying or trading in direct obligations of the 
United States (i.e., bonds, notes, Treasury bills 
or certificates of indebtedness of the United 
States); 

(2) It must not be a note, draft, or bill of 
exchange the proceeds of which have been used 
or are to be used for permanent or fixed in- 
vestments of any kind, such as land, buildings 
or machinery, or for any other fixed capital 
purpose; 

(3) It must not be a note, draft, or bill of 
exchange the proceeds of which have been used 
or are to be used for transactions of a purely 
speculative character or issued or drawn for 
the purpose of carrying or trading in stocks, 
bonds or other investment securities except di- 
rect obligations of the United States (i.e., bonds, 
notes, Treasury bills or certificates of indebted- 
ness of the United States); and 

(4) It must have a maturity at the time of 
discount of not exceeding ninety days, exclusive 
of days of grace, except that agricultural paper 
as defined below in this section of this Regula- 
tion may have a maturity of not exceeding nine 


“Even though paper is not eligible for discount by a Fed- 


eral Reserve Bank for a member bank under the provisions 
of this Regulation, it may be used as security for an advance 
by a Federal Reserve Bank to a member bank under the 
terms and conditions of subsection (c) of section 2 of this 
Regulation if it constitutes security satisfactory to the Federal 
Reserve Bank. 

® As used in this Regulation the word “goods” shall be 
construed to include goods, wares, merchandise, or agricul- 
tural products, including livestock. 
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months, exclusive of days of grace; but this 
requirement is not applicable with respect to 
bills of exchange payable at sight or on de- 
mand of the kind described in subsection (b) 
of this section. 

(4) Bills of exchange payable at sight or on de- 
mand.—Any Federal Reserve Bank may discount 
for any of its member banks, under authority of 
section 13 of the Federal Reserve Act, negotiable 
bills of exchange payable at sight or on demand 
which (1) bear the endorsement of a member bank, 
(2) grow out of the domestic shipment or the ex- 
portation of nonperishable, readily marketable 
staples,® and (3) are secured by bills of lading or 
other shipping documents conveying or securing 
title to such staples. All such bills of exchange shall 
be forwarded promptly for collection, and demand 
for payment shall be made promptly, unless the 
drawer instructs that they be held until arrival of 
such staples at their destination, in which event 
they must be presented for payment within a rea- 
sonable time after notice of such arrival has been 
received. In no event shall any such bill be held 
by or for the account of a Federal Reserve Bank 
for a period in excess of ninety days. 

(c) Bankers’ Acceptances—Any Federal Reserve 
Bank may discount for any of its member banks a 
banker’s acceptance * which bears the endorsement 
of a member bank and (1) which grows out of 
transactions involving the importation or exporta- 
tion of goods, the shipment of goods within the 
United States, or the storage of readily marketable 
staples,’ as such transactions are more fully de- 
scribed in paragraphs (1), (2), and (3), respec- 
tively, of section 1(a) of the Board’s Regulation C * 


*A readily marketable staple within the meaning of this 
Regulation means an article of commerce, agriculture, or in- 
dustry of such uses as to make it the subject of constant deal- 
ings in ready markets with such frequent quotations of price 
as to make (a) the price easily and definitely ascertainable 
and (b) the staple itself easy to realize upon by sale at any 
time. 

7A banker's acceptance within the meaning of this Regu- 
lation is a draft or bill of exchange, whether payable in the 
United States or abroad and whether payable in dollars or 
some other money, accepted by a bank or trust company 
or a firm, person, company, or corporation engaged gen- 
erally in the business of granting bankers’ acceptance credits. 

®In the case of an acceptance growing out of the storage 
of readily marketable staples, the bill must be secured at the 
time of acceptance by a warehouse, terminal, or other similar 
receipt, conveying security title to such staples, issued by 
a party independent of the customer or issued by a grain ele- 
vator or warehouse company duly bonded and licensed and 
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or (2) which has been drawn by a bank or banke1 
in a foreign country or dependency or insular pos- 
session of the United States for the purpose of fur- 
nishing dollar exchange as provided in section 2 of 
Regulation C; provided, that any such acceptance 
shall have a maturity at the time of discount of not 
more than ninety days’ sight, exclusive of days of 
grace, except that an acceptance drawn for agri- 
cultural purposes and secured at the time of accept- 
ance by warehouse receipts or other such docu- 
ments conveying or securing title covering readily 
marketable staples may be discounted with a ma- 
turity at the time of discount of not more than six 
months’ sight, exclusive of days of grace;'° and pro- 
vided further, that acceptances for any one customer 
in excess of ten per cent of the capital and surplus 
of the accepting bank must remain actually secured 
throughout the life of the acceptance."! 





regularly inspected by State or Federal authorities with whom 
all receipts for such staples and all transfers thereof are reg- 
istered and without whose consent no staples may be with- 
drawn; and the acceptor must remain secured throughout the 
life of the acceptance. If the goods are withdrawn from 
storage before maturity of the acceptance or retirement of 
the credit, a trust receipt or other similar document covering 
the goods may be substituted in lieu of the original docu- 
ment, provided that such substitution is conditioned upon a 
reasonably prompt liquidation of the credit; and, to this end, 
it should be required, when the original document is re- 
leased, either that the proceeds of the goods will be applied 
within a specified time toward a liquidation of the acceptance 
credit or that a new document, similar to the original one, 
will be resubstituted within a specified time. 

* The bill itself should be drawn so as to evidence the 
character of the underlying transaction, but if it is not so 
drawn evidence of eligibility may consist of a stamp or cer- 
tificate affixed by the acceptor in form satisfactory to the Fed- 
eral Reserve Bank. 

* No acceptance discounted by a Federal Reserve Bank 
should have a maturity in excess of the usual or customary 
period of credit required to finance the underlying transac- 
tion or of the period reasonably necessary to finance such 
transaction; and no acceptance growing out of the storage 
of readily marketable staples should have a maturity in excess 
of the time ordinarily necessary to effect a reasonably prompt 
sale, shipment, or distribution into the process of manufac- 
ture or consumption. 

“In the case of the acceptances of member banks this 
security must consist of shipping documents, warehouse re- 
ceipts, or other such documents, or some other actual security 
growing out of the same transaction as the acceptance, such 
as documentary drafts, trade acceptances, terminal receipts, 
or trust receipts which have been issued under such circum- 
stances, and which cover goods of such a character, as to 
insure at all times a continuance of an effective and lawful 
lien in favor of the accepting bank, other trust receipts not 
being considered such actual security if they permit the cus- 
tomer to have access to or control over the goods. 
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(d) Construction loans.—In addition to paper of 
the kinds specified above, any Federal Reserve Bank 
may discount for any of its member banks, under 
authority of section 24 of the Federal Reserve Act, 
a negotiable note which (1) represents a loan made 
to finance the construction of a residential or a farm 
building whether or not secured by lien upon real 
estate, (2) is endorsed by such member bank, (3) 
is accompanied by a valid and binding agreement, 
entered into by a person ** acceptable to the dis- 
counting Federal Reserve Bank, requiring such 
person to advance the full amount of the loan upon 
the completion of the construction of such resi- 
dential or farm building, and (4) matures not 
more than six months from the date such loan was 
made and not more than ninety days from the date 
of such discount by such Federal Reserve Bank, 
exclusive of days of grace. 

(e) Agricultural paper—Agricultural paper, 
within the meaning of this Regulation, is a nego- 
tiable note, draft, or bill of exchange issued or 
drawn, or the proceeds of which have been or are 
to be used, for agricultural purposes, including the 
production of agricultural products, the marketing 
of agricultural products by the growers thereof, or 
the carrying of agricultural products by the growers 
thereof pending orderly marketing, and the breed- 
ing, raising, fattening, or marketing of livestock. 

(f) Paper of cooperative marketing associations — 
Notes, drafts, bills of exchange, or acceptances is- 
sued or drawn by cooperative marketing associa- 
tions composed of producers of agricultural prod- 
ucts are deemed to have been issued or drawn for 
an agricultural purpose within the meaning of the 
foregoing definition of “agricultural paper,” if the 
proceeds thereof have been or are to be used by such 
association in making advances to any members 
thereof for an agricultural purpose, in making pay- 
ments to any members thereof on account of agri- 
cultural products delivered by such members to the 
association, or to meet expenditures incurred or to 
be incurred by the association in connection with 
the grading, processing, packing, preparation for 
market, or marketing of any agricultural product 
handled by such association for any of its mem- 
bers. In addition, any other paper of such asso- 
ciations which complies with the applicable re- 
quirements of this Regulation may be discounted. 


™ Such person may be the member bank oifering the note 


for discount or any other individual, partnership, association 
or corporation. 
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Paper of cooperative marketing associations the pro- 
ceeds of which have been or are to be used (1) to 
defray the expenses of organizing such associations, 
or (2) for the acquisition of warehouses, for the 
purchase or improvement of real estate, or for any 
other permanent or fixed investment of any kind, 
is not eligible for discount, even though such ware- 
houses or other property is to be used exclusively 
in connection with the ordinary operations of the 
association. 

(g) Factors’ paper —Notes, drafts, and bills of ex- 
change of factors issued as such for the purpose of 
making advances exclusively to producers of staple 
agricultural products in their raw state are eligible 
for discount with maturities not in excess of ninety 
days, exclusive of days of grace. 

(h) Collateral securing discounted paper.—Any 
note, draft, or bill of exchange eligible for discount 
is not rendered ineligible because it is secured by the 
pledge of goods or collateral of any nature, includ- 
ing paper ineligible for discount. 

(i) Determination of eligibility—(1) A Federal 
Reserve Bank shall take such steps as may be neces- 
sary to satisfy itself as to the eligibility of any paper 
offered for discount. Compliance of paper with the 
provisions of paragraph (2) of subsection (a) of 
this section may be evidenced by a statement which 
adequately reflects the borrower’s financial worth 
and evidences a reasonable excess of quick assets 
over current liabilities, or such compliance may be 
evidenced in any other manner satisfactory to the 
Federal Reserve Bank. 

(2) The requirement of this section that a note 
be negotiable shall not be applicable with respect 
to any note evidencing a loan which is made pur- 
suant to a commodity loan program of the Com- 
modity Credit Corporation and which is subject to 
a commitment to purchase by the Commodity 
Credit Corporation or with respect to any note 
evidencing a loan which is in whole or in part the 
subject of a guarantee or commitment made pur- 
suant to section 301 of the Defense Production Act 
of 1950 as amended. 

(7) Limitations—(1) The aggregate of notes, 
drafts, and bills upon which any person, copartner- 
ship, association, or corporation is liable as maker, 
acceptor, endorser, drawer, or guarantor, discounted 
for any member bank shall at no time exceed the 
amount for which such person, copartnership, as- 
sociation, or corporation may lawfully become liable 
to a national bank under the terms of section 5200 
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of the Revised Statutes of the United States, as 
amended."* 

(2) The law forbids a Federal Reserve Bank to 
discount for any State member bank notes, drafts, 
or bills of exchange of any one borrower who is 
liable for borrowed money to such State member 
bank in an amount greater than that which could 
be borrowed lawfully from such State member bank 
were it a national bank. 


SECTION 4. GENERAL REQUIREMENTS AS TO ADVANCES 
AND DISCOUNTS 


(a) Applications for advances or discounts.— 
(1) Every application by a member bank for an 
advance to such bank or for the discount of paper 
must contain a certificate of such bank, in form to 
be prescribed by the Federal Reserve Bank, that the 
security offered for the advance or the paper of- 
fered for discount, as the case may be, has not been 
acquired from a nonmember bank (otherwise than 
in accordance with section 5 of this Regulation) or, 
if so acquired, that the applying member bank has 
received permission from the Board of Governors 
of the Federal Reserve System to obtain advances 
from the Federal Reserve Bank on security so ac- 
quired or to discount with the Federal Reserve 
Bank paper acquired from nonmember banks. 

(2) Every such application shall also contain 
a notation by the member bank as to whether it has 
on file a statement which adequately reflects the 
financial worth of a party primarily liable on the 
paper offered as security for an advance or for dis- 
count or of the person from whom the member 
bank acquired such paper if such person is legally 
liable thereon. 

(3) Every application of a State member bank 
for the discount of paper must contain a certificate 
or guaranty to the effect that the borrower is not 
liable and will not be permitted to become liable 
to such bank for borrowed money during the time 
his paper is under discount with the Federal Re- 
serve Bank in an amount greater than that which 
could be borrowed lawfully from such State bank 
were it a national bank. 

(6) Financial statements.—In order to determine 
whether security offered for an advance or paper 
offered for discount is eligible and acceptable, any 
Federal Reserve Bank may require that there be 


Section 5200 of the Revised Statutes of the United 


States is printed in the Appendix to this Regulation (page 
15). 
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filed with it statements, or certified copies thereof, 
which adequately reflect the financial worth (1) of 
one or more parties to any obligation offered as se- 
curity for an advance or to any note, draft, or bill of 
exchange offered for discount and (2) of any cor- 
porations or firms affliated with or subsidiary to 
such party or parties. A Federal Reserve Bank may 
in any case require such other information as it 
deems necessary. 

(c) Other information—Each Federal Reserve 
Bank is required by law to keep itself informed of 
the general character and amount of the loans and 
investments of its member banks with a view to 
ascertaining whether undue use is being made of 
bank credit for the speculative carrying of or trad- 
ing in securities, real estate, or commodities, or for 
any other purpose inconsistent with the maintenance 
of sound credit conditions; and, in determining 
whether to grant or refuse advances or discounts, 
the Federal Reserve Bank is required to give con- 
sideration to such information. Each Federal Re- 
serve Bank may require such information from its 
member banks as it may deem necessary in order 
to determine whether such undue use of bank credit 
is being made and whether the granting of any 
requested credit accommodation would be consis- 
tent with the general principles applicable to exten- 
sions of credit under this Regulation. 

(d) Amount of collateral—In connection with 
any advance or discount under this Regulation, a 
Federal Reserve Bank may require such collateral 
as it may deem advisable or necessary; but it is ex- 
pected that the Federal Reserve Bank in determining 
the amount of collateral will give due regard to the 
public welfare and the general effects that its ac- 
tion may have on the position of the member bank, 
on its depositors, and on the community; and in 
general a Federal Reserve Bank should limit the 
amount of collateral it requires to the minimum 
consistent with safety. 


SECTION 5. PAPER ACQUIRED FROM NONMEMBER 
BANKS 


(a) Prohibition upon acceptance of nonmember 
bank paper—Except with the permission of the 
Board of Governors of the Federal Reserve System, 
no Federal Reserve Bank shall accept as security for 
an advance or discount any assets acquired by a 
member bank from, or bearing the signature or en- 
dorsement of, a nonmember bank, except assets 
otherwise eligible which were purchased by the of- 
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fering bank on the open market or otherwise ac- 
quired in good faith and not for the purpose of 
obtaining credit for a nonmember bank. 

(b) Applications for permission—An application 
for permission to use as security for advances assets 
acquired from nonmember banks or to discount 
paper acquired from nonmember banks shall be 
made by the member bank which desires to offer 
such assets as security or such paper for discount 
and shall state fully the facts which give rise to 
such application and the reasons why the applying 
member bank desires such permission. Such appli- 
cation shall be addressed to the Board of Governors 
of the Federal Reserve System but shall be sub- 
mitted by the member bank to the Federal Reserve 
Bank of the district, which will forward it promptly 
to the Board of Governors of the Federal Reserve 
System with its recommendation. 

(c) Paper acquired from Federal Intermediate 
Credit banks—The Board of Governors of the Fed- 
eral Reserve System hereby grants permission to 
Federal Reserve Banks to make advances to mem- 
ber banks upon the security of paper or assets bear- 
ing the signature or endorsement of, or acquired 
from, Federal Intermediate Credit banks or to dis- 
count for member banks paper bearing such a signa- 
ture or endorsement or so acquired, if otherwise eli- 
gible under the law and this Regulation. 


SECTION 6. DISCOUNTS FOR FEDERAL INTERMEDIATE 
CREDIT BANKS 


(a) Kinds and maturity of paper—Any Federal 
Reserve Bank, under authority of section 13a of the 
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Federal Reserve Act, may, with the permission of 
the Board of Governors, discount for any Federal 
Intermediate Credit bank (1) agricultural paper 
as defined in section 3 of this Regulation, or (2) 
notes payable to such Federal Intermediate Credit 
bank covering loans or advances made by it pur- 
suant to the provisions of section 202(a) of Title 
II of the Federal Farm Loan Act, which are secured 
by notes, drafts, or bills of exchange eligible for dis- 
count by Federal Reserve Banks. Any paper dis- 
counted for a Federal Intermediate Credit bank 
must bear the endorsement of such bank and must 
have a maturity at the time of discount of not more 
than nine months, exclusive of days of grace. 

(6) Limitations—No Federal Reserve Bank shall 
discount for any Federal Intermediate Credit bank 
any paper which bears the endorsement of any 
nonmember State bank or trust company which is 
eligible for membership in the Federal Reserve Sys- 
tem under the terms of section 9 of the Federal 
Reserve Act. In acting upon applications for the 
discount of paper for Federal Intermediate Credit 
banks, each Federal Reserve Bank shall give pre- 
ference to the demands of its own member banks 
and shall have due regard to the probable future 
needs of its own member banks. 


Appendix 


STATUTORY PROVISIONS 


[The Appendix to the Regulation contains only 
excerpts from relevant provisions of law. | 
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CURRENT EVENTS AND ANNOUNCEMENTS 








Earnings and Expenses of the Federal Reserve Banks 
in 1954 and 1953 


A condensed comparative statement of earnings 
and expenses of the Federal Reserve Banks in 1954 
and 1953 is shown below. A detailed statement of 
earnings and expenses of each Federal Reserve Bank 
in 1954 will appear in the February Federal Reserve 
BULLETIN. 





Thousands of dollars 

















Item 
| 1954 1953 
| 
~ | 
Current earnings F 438 486 513,037 
Current expenses : | 109,733 113,515 
Current net earnings age 328,753 399 522 
Additions to current net earnings | 1527 12,096 
Deductions from current net earnings. 661 3,155 
Net deductions a - 134 1.059 
Net earnings before payments to U. S. | 
Treasury ; , | 328,619 398 .463 
Paid U. S. Treasury (interest on F. R. | | 
notes) | 276,289 | 342,568 
Dividends <) #648.) Bae 
| 40,337 


Transferred to surplus (Sec. 7) | 35,888 





'Includes net profits of $482,000 in 1954 and $1,952,000 in 
1953 on sales of U. S. Government securities. 
Changes in the Board’s Staff 
Mr. Albert R. Koch was appointed Assistant Di- 


rector of the Division of Research and Statistics 
effective December 9, 1954, in view of the resigna- 


tion of Mr. C. Richard Youngdahl. Mr. Koch, who 
has been a member of the Board’s staff since March 
1946, had been Chief of the Banking Section of the 
Division of Research and Statistics since August 
1950. Prior to that time he had served for two 
years as Chief of the Business Finance and Capital 
Markets Section. 


Appointment of Class C Director 


On December 28, 1954, the Board of Governors 
announced the appointment of Mr. James R. Kil- 
lian, Jr., President, Massachusetts Institute of Tech- 
nology, Cambridge, Massachusetts, as a Class C 
director of the Federal Reserve Bank of Boston for 
the term ending December 31, 1956. Mr. Killian 
succeeded Mr. Karl T. Compton, Chairman of the 
Corporation, Massachusetts Institute of Technology, 
Cambridge, Massachusetts, deceased. 


Tables Published Annually and Semiannually, with 
Latest BuLLETIN Reference 


Semiannually Issue Page 
Banking offices: 
Analysis of changes in number of... Aug. 1954 903 
On, and not on, Federal Reserve Par 
EAet, GUE GBs ccdeadassconesves Aug. 1954 904 
Annually 
Earnings and expenses: 
Federal Reserve Banks............- Feb. 1954 208-209 
Member banks: 
Coe SF ccvccccccsecces May 1954 524-534 
££” & x eee Oct. 1954 1118 
Insured commercial banks.......... May 1954 535 
Banks and branches, number of, by class 
OR TEE 5.0602 « éakisdesanenias oe May 1954 %36-537 
Operating ratios, member banks....... Aug. 1954 900-902 


Appointments of Chairmen, Deputy Chairmen, and Directors 


The following designations and appointments at the Federal Reserve Banks and branches have 
been made by the Board of Governors of the Federal Reserve System: 


Federal Reserve Bank 


Name of Appointee 


CHAIRMEN AND FEpERAL REseErvVE AGENTS FOR YEAR 1955 


Boston 

New York 
Philadelphia 
Cleveland 
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H. D. Hodgkinson of Boston, Massachusetts 

Jay E. Crane of Orange, New Jersey 

William J. Meinel of Philadelphia, Pennsylvania 
John C. Virden of Shaker Heights, Ohio 
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Federal Reserve Bank Name of Appointee 

Richmond .... J. B. Woodward, Jr., of Newport News, Virginia 
Atlanta Rufus C. Harris of New Orleans, Louisiana 
Chicago John S. Coleman of Detroit, Michigan 

St. Louis .. M. Moss Alexander of St. Louis, Missouri 
Minneapolis = Leslie N. Perrin of Minneapolis, Minnesota 
Kansas City .. ee Raymond W. Hall of Kansas City, Missouri 
Dallas ... OOP TN Tere _.. *Robert J. Smith of Dallas, Texas 

San Francisco A. H. Brawner of San Mateo, California 


Deputy CHAIRMEN FoR YEAR 1955 


New York . ne ' *F. F. Hill of Ithaca, New York 

Philadelphia ricwais Henderson Supplee, Jr., of Radnor, Pennsylvania 
a ee ee *Sidney A. Swensrud of Pittsburgh, Pennsylvania 
Richmond oes .... *Alonzo G. Decker, Jr., of Lutherville, Maryland 
a aa INE ee ek ea - .... “Harllee Branch, Jr., of Atlanta, Georgia 

Chicago mt ae me Bert R. Prall of Winnetka, Illinois 

St. Louis .... or Caffey Robertson of Memphis, Fennessee 
EEE eee ee eee ee EEE TS Cecil Puckett of Denver, Colorado 

Dallas on) gate ng gee Te ..... “Hal Bogle of Dexter, New Mexico 

San Francisco ..... Y. Frank Freeman of Beverly Hills, California 


FeperaL Reserve Bank DrrecTors t 


(Appointed by the Board of Governors for three-year terms beginning January 1, 1955) 


New York “di - *F. F. Hill of Ithaca, New York 

Philadelphia Soe eeeeeeeeseseees..... William J. Meinel of Philadelphia, Pennsylvania 
Cleveland *Frank J. Welch of Lexington, Kentucky 
Richmond Hieawendd plisss epee ‘ries *Dean W. Colvard of Raleigh, North Carolina 
0 Kaneapeas Bert R. Prall of Winnetka, Illinois 
i aT De Joseph H. Moore of Charleston, Missouri 
cA Cray Giank sss kek eden e kor *Joe W. Seacrest of Lincoln, Nerbaska 

Dallas satis ae t*Henry P. Drought of San Antonio, Texas 
Dallas Robert J. Smith of Dallas, Texas 


* Indicates position filled by a new incumbent. 

+ Each Federal Reserve Bank has a Board of Directors consisting of nine members, divided into three classes, designated as 
Classes A, B, and C. The six A and B directors are elected by the member banks, and the three C directors are appointed 
by the Board of Governors. The terms of two of the elected directors and one of the appointed directors expire at the end 
of each year. 

t Indicates appointment for unexpired portion of term. 
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FeperaL Reserve BANK Brancu Directors tt 


Federal Reserve Bank and Branch 


Name of Appointee 


New York 
BN: vss awn ba pted ls ile aed Clayton G. White of Stow, New York 
Cleveland 
CE ook ube nee ndavenesmelcear ci *W. Bay Irvine of Marietta, Ohio 
PIE bj 000 +d stcusx-ssarneeeraneeel *J. C. Warner of Pittsburgh, Pennsylvania 
Richmond 
II, okie 5b res vad Setng see Sep eee C. R. Zarfoss of Baltimore, Maryland 
GS on ike obs lc boner vanes ewenaeeee Paul T. Taylor of Winston-Salem, North Carolina 
Atlanta 
ND oan nn oi n.c eather este Edwin C. Bottcher of Hanceville, Alabama 
Jacksonville J. Wayne Reitz of Gainesville, Florida 
PUNE beet pany ccarncuecacneasenes omen *A. Carter Myers of Knoxville, Tennessee 


New Orleans ... 


Chicago 
Detroit 


St. Louis 


RO ad ds a 


Joel L. Fletcher, Jr., of Lafayette, Louisiana 


John A. Hannah of East Lansing, Michigan 


Shuford R. Nichols of Des Arc, Arkansas 


SE csi 5+ sean ened ok be oh Pierre B. McBride of Louisville, Kentucky 

Memphis A. E. Hohenberg of Memphis, Tennessee 
Minneapolis 

ere re. ee tCarl McFarland of Missoula, Montana 
Kansas City 


Oklahoma City ............ ist. tbkteelia 


. $Phil H. Lowery of Loco, Oklahoma 


CURD nn xo5) cssasdnenttr sees semen Manville Kendrick of Sheridan, Wyoming 
Dallas 
|b Err yer ae James A. Dick of El Paso, Texas 


San Francisco 
Los Angeles 


Portland 


Salt Lake City ... 


Seattle ... 


.. £Bryant Essick of Los Angeles, California 
. £William H. Steiwer, Sr., of Fossil, Oregon 


tGeorge H. Watkins of Idaho Falls, Idaho 


{Ralph Sundquist of Yakima, Washington 


++ Federal Reserve Bank branches have either five or seven directors, of whom a majority are appointed by the board of 
directors of the parent Federal Reserve Bank and the others are appointed by the Board of Governors of the Federal Reserve 
System. One of the directors appointed by the Board of Governors at each branch is designated annually as Chairman of 


the Board in such manner as the Federal Reserve Bank may prescribe. 
$ Indicates appointment for two-year term beginning January 1, 1955. All other appointments are for three-year terms. 
* Indicates position filled by a new incumbent. 
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The new appointees are as follows: 


Federal Reserve Bank of New York 

Mr. F. F. Hill of Ithaca, New York, was appointed a director of the Federal Reserve Bank of New 
York for a three-year term beginning January 1, 1955, and Deputy Chairman for the year 1955. Mr. 
Hill is the Provost of Cornell University, Ithaca, New York. As a Class C director and Deputy Chair- 
man, he succeeded Mr. William I. Myers, Dean, New York State College of Agriculture, Cornell Uni- 
versity, whose term as a director and Deputy Chairman expired December 31, 1954. 


Federal Reserve Bank of Cleveland 

Mr. Frank J. Welch of Lexington, Kentucky, was appointed a director of the Federal Reserve Bank 
of Cleveland for a three-year term beginning January 1, 1955. Mr. Welch is the Dean and Director of 
the College of Agriculture and Home Economics, University of Kentucky, Lexington, Kentucky. He 
succeeded Mr. Leo L. Rummell, Dean, College of Agriculture, The Ohio State University, Columbus, 
Ohio, whose term as a director and Deputy Chairman expired December 31, 1954. 

Mr. Sidney A. Swensrud of Pittsburgh, Pennsylvania, who has been serving as a Board-appointed 
director of the Federal Reserve Bank of Cleveland since January 1, 1953, was appointed Deputy Chair- 
man for the year 1955. Mr. Swensrud is Chairman of the Board of the Gulf Oil Corporation, Pittsburgh, 
Pennsylvania. He succeeded Mr. Leo L. Rummell, whose term expired December 31, 1954. 

Mr. W. Bay Irvine of Marietta, Ohio, was appointed a director of the Cincinnati Branch of the 
Federal Reserve Bank of Cleveland for a three-year term beginning January 1, 1955. Mr. Irvine is 
President of Marietta College, Marietta, Ohio. He succeeded Mr. John C. Baker, President, Ohio 
University, Athens, Ohio, whose term expired December 31, 1954. 

Mr. J. C. Warner of Pittsburgh, Pennsylvania, who had been serving as a Bank-appointed director 
of the Pittsburgh Branch of the Federal Reserve Bank of Cleveland since June 10, 1954, was appointed 
by the Board of Governors as a director of the Pittsburgh Branch for a three-year term beginning 
January 1, 1955. Mr. Warner is President of the Carnegie Institute of Technology, Pittsburgh, Pennsyl- 
vania. He succeeded Mr. Clifford F. Hood, President, United States Steel Corporation, Pittsburgh, 
Pennsylvania, whose term expired December 31, 1954. 


Federal Reserve Bank of Richmond 

Mr. Alonzo G. Decker, Jr. of Lutherville, Maryland, who has been serving as a Board-appointed 
director of the Federal Reserve Bank of Richmond since January 1, 1954, was appointed Deputy Chair- 
man for the year 1955. Mr. Decker is Vice President of The Black and Decker Manufacturing Com- 
pany, Towson, Maryland. As Deputy Chairman, he succeeded Mr. W. G. Wysor, Management Counsel, 
Southern States Cooperative, Inc., Richmond, Virginia whose term as a director and Deputy Chairman 
expired December 31, 1954. 

Mr. Dean W. Colvard of Raleigh, North Carolina, was appointed a director of the Federal Reserve 
Bank of Richmond for a three-year term beginning January 1, 1955. Mr. Colvard is the Dean of 
Agriculture, North Carolina State College of Agriculture and Engineering, Raleigh, North Carolina. 
He succeeded Mr. W. G. Wysor, whose term expired December 31, 1954. 


Federal Reserve Bank of Atlanta 

Mr. Harllee Branch, Jr., of Atlanta, Georgia, who has been serving as a Board-appointed director 
of the Federal Reserve Bank of Atlanta since January 1, 1954, was appointed Deputy Chairman for 
the year 1955. Mr. Branch is President of the Georgia Power Company, Atlanta, Georgia. As 
Deputy Chairman, he succeeded Mr. Paul E. Reinhold, Chairman of the Board, Foremost Dairies, 
Inc., Jacksonville, Florida, whose term as a director and Deputy Chairman expired December 31, 1954. 

Mr. A. Carter Myers of Knoxville, Tennessee, was appointed a director of the Nashville Branch 
of the Federal Reserve Bank of Atlanta for a three-year term beginning January 1, 1955. Mr. Myers 
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is Vice President of the Knoxville Fertilizer Company, Knoxville, Tennessee. He succeeded Mr. H. C. 
Meacham, who is engaged in farming at Franklin, Tennessee, and whose term expired December 31, 1954. 


Federal Reserve Bank of Kansas City 

Mr. Joe W. Seacrest of Lincoln, Nebraska, was appointed a director of the Federal Reserve Bank 
of Kansas City for a three-year term beginning January 1, 1955. Mr. Seacrest is President of the 
State Journal Company, Lincoln, Nebraska. He succeeded Mr. Lyle L. Hague, a farmer and stockman 
of Cherokee, Oklahoma, whose term expired December 31, 1954. Mr. Seacrest served as a Board- 
appointed director of the Omaha Branch of the Federal Reserve Bank of Kansas City from April 16, 
1948, through December 31, 1953. 


Federal Reserve Bank of Dallas 

Mr. Robert J. Smith of Dallas, Texas, who had been serving as a Board-appointed director of the 
Federal Reserve Bank of Dallas and Deputy Chairman since February 10, 1953, was designated Chair- 
man and Federal Reserve Agent for the year 1955. Mr. Smith is President of the Pioneer Air Lines, 
Inc., Dallas, Texas. As Chairman and Federal Reserve Agent, he succeeded Mr. J. R. Parten, President 
of the Woodley Petroleum Company, Houston, Texas, who resigned. 

Mr. Hal Bogle of Dexter, New Mexico, who has been serving as a Board-appointed director of the 
Federal Reserve Bank of Dallas since October 1, 1952, was appointed Deputy Chairman for the year 
1955. Mr. Bogle is engaged in livestock feeding, farming, and ranching. As Deputy Chairman he 
succeeded Mr. Robert J. Smith, who was appointed Chairman and Federal Reserve Agent. 

Mr. Henry P. Drought of San Antonio, Texas, who had been serving as a Board-appointed director 
of the San Antonio Branch of the Federal Reserve Bank of Dallas since November 6, 1946, was appointed 
a director of the Federal Reserve Bank of Dallas for the unexpired portion of the term ending December 
31, 1955. Mr. Drought is an Attorney at Law. As a director, he succeeded Mr. J. R. Parten, who 
resigned. 
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NATIONAL SUMMARY OF BUSINESS CONDITIONS 
| Released for publication January 14] 








Industrial production rose further in December, 
and construction activity and retail sales reached 
new highs. Unemployment showed a small, contra- 
seasonal decline. In early January department store 
sales continued at advanced levels. Prices of indus- 
trial materials rose further and prices of farm prod- 
ucts advanced somewhat. 


INDUSTRIAL PRODUCTION 


The Board’s seasonally adjusted index of indus- 
trial production rose | point further in December 
to 130 per cent of the 1947-49 average. Reflecting 
mainly reduced levels earlier in the year, output for 
1954 as a whole averaged 125 per cent as compared 
with 134 in 1953. 

Durable goods output continued to expand 
December. Auto output showed a further sharp 
advance to a record rate for the month. In early 
January assemblies were maintained at the advanced 
December level. Production of household durable 
goods generally held steady in December at a level 
about one-fourth above the sharply reduced year-ago 
rate. Activity in producers’ and military equipment 
industries continued to change little at the curtailed 
level reached in early autumn. Steel output rose 
somewhat further in the first half of January to 82 
per cent of capacity, which is now rated at 125.8 
million tons annually as compared with 124.3 last 
year. 

EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS 


Seeconelly odjusted, millions of persons 
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Bureau of Labor Statistics data. Proprietors, self-employed 
persons and domestic servants are not included. Midmonth 
figures, latest shown are for December. 
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Activity in the textile, apparel, and chemical in- 
dustries rose further in December. Petroleum re- 
finery operations in December and early January 
were at new record levels for this season of the year 
and crude oil output increased substantially. 


CONSTRUCTION 


Value of new construction activity in December, 
seasonally adjusted, increased to a new high reflect- 
ing chiefly gains in private residential and public 
construction. <A record 37.2 billion dollars of con- 
struction was put in place during 1954, 5 per cent 
larger than in 1953. Value of contract awards in- 
creased sharply in December and was two-fifths 
larger than a year earlier. The number of private 
housing units started in December, at a seasonally 
adjusted annual rate of close to 1.5 million, was the 
highest on record for that month. 


EMPLOYMENT 


Seasonally adjusted employment in nonagricul- 
tural establishments at 48.3 million persons in De- 
cember was little changed from November. Em- 
ployment increased further at automobile plants but 
changed little in most other industries. The aver- 
age workweek at factories increased about seasonally 
and at 40.5 hours in December was somewhat above 


PRICES AND TRADE 
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of Labor Statistics; disposable personal income and total retail 
sales, based on Department of Commerce data; department 
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year-ago levels and appreciably above the spring 
low. Hourly earnings were unchanged but average 
weekly earnings rose to a new peak of $74.12— 
considerably above the reduced spring levels and 
more than 2 per cent above a year ago. Unemploy- 
ment, which usually rises at this time of year, de- 
clined slightly in early December to 2.8 million. 


DIsTRIBUTION 


Retail sales rose substantially further in December 
to a new high, reflecting a large further gain in sales 
at auto dealers and somewhat more than seasonal 
increases at department stores and most other out- 
lets. Sales at department stores in early January 
were maintained at advanced levels. With new 
auto sales at a record for December, dealers’ stocks 
increased only moderately further. 


CommMobiTy PRIcEs 


Prices of industrial materials rose somewhat 
further in the month ending mid-January, with 
aluminum, scrap metals, cotton textiles, rubber, and 
tallow advancing. Prices of tires and some other 
industrial products were also raised, but most 
finished industrial goods continued to change little. 
Average prices of farm products recovered some- 
what from the reduced level of early December. 
Hog prices have continued at the low reached in 
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the period of seasonally large marketings, but cattle 
prices have risen further. Total meat production 
has fallen off from the advanced early December 
level but remains large for this season of the year. 


BANK CREDIT AND RESERVES 


Total loans and investments at banks in leading 
cities increased further during most of December 
due to expansion in bank loans and holdings of 
municipal and corporate securities. Holdings of 
U. S. Government securities declined. A substantial 
increase in loans to business in December contrasted 
with a decline a year earlier. At the turn of the 
year and in early January, bank credit declined, 
reflecting the usual seasonal influences. 

Free reserves of all member banks averaged less 
than 500 million dollars during December and 
early January, somewhat below the levels of other 
recent months. In December a larger volume of 
funds was absorbed through currency outflows and 
increases in required reserves than was provided 
through increased Federal Reserve holdings of Gov- 
ernment securities and the seasonal increase in Re- 
serve Bank float. In early January the post-Christ- 
mas return flow of currency and a reduction in 
required reserves provided a substantial volume of 
funds, but reserves were absorbed through sales and 
redemptions of Treasury bills by the Federal Reserve 
and through a reduction in Reserve Bank float. 


Security MARKETS 


Yields on intermediate and long-term Govern- 
ment securities moved steadily higher from mid- 
December to mid-January. Although yields on 
short-term Treasury issues declined sharply after 
Christmas, they firmed again after the turn of the 
year. Yields on corporate and municipal bonds in- 
creased slightly during the latter part of December 
and in early January, and common stock prices rose 
further. On January 4, the Federal Reserve Board 
announced an increase to 60 from 50 per cent in 
margin requirements on newly purchased securities. 
Stock prices declined sharply on January 5 and 6 
but through January 14 had recovered part of 
the loss. 
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS 


Wednesday Figures, 1946-1950, Weekly Averages of Daily Figures, 1951- Billions of Dollars 
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS 


{In millions of dollars} 















































































































































Reserve Bank credit outstanding ee . Member bank 
U.S. Govt. securities Treas- : reserve balances, | Other reserve balances 
ury | Money | Treas- with F. R. Banks Fed- 
Held Dis- Gold | SUF in ury eae eral 
Date nder | Counts All stock | Temcy| cir- cash Oth- Re- 
Bought| " and | Float | oth-|| Total oe out- | cula- | hold- | Treas-| For- er | tV€ | Total Re- Ex- 
Total || out- aan | ad- er! stand-| tion ings ury eign de ac- quired?) cess? 
right pono vances ing de- de- pos- counts 
ment posits | posits its 
Wednesday | 
1953 
Nov. 4....|25,447||25,398 49} 822} 559] 3]/26,830| 22,076| 4,877| 30,428] 1,283} 664] %53| 376] 801/19,779]| 18.845] 934 
Nov. 11... .|25,123/|24,958 165) 365 622 2||26,111) 22,077) 4,878) 30,540 784 322 449, 534 808/19 ,630)| 19,026 604 
Nov. 18... .|24,958|/24,958)... 594| 933 2||26 ,487| 22,076) 4,878) 30,487 786 503 419; 398 805|20,044|| 19,184 860 
Nov. 25... .}25,022}|/24,993 29 768) 636 2||26 428) 22,027) 4,879] 30,691 777 522 429; 335 805|19,775|| 19,147 628 
Dec. 2....|25,081)|25 ,043 38 427 792 2/||26 ,302| 22,028) 4,882] 30,791 774 526 431, 339 878)19,474|| 19,161 313 
mee, @..-. 25,345) 25,143 202 727 606 2||26,681| 22,028) 4,883) 30,904 778 488 491} 331 880/19,72 19,053 667 
Dec. 16... .|25,457)|25 ,243 214 268) 1,193 2)|26 ,921| 22,028} 4,884) 30,953 769 224 464, 259 936|20 ,229)| 19,309 920 
Dec. 23. ‘ 25 , 886) 25,318) 568 435| 1,369 2}|27 ,692| 22,029) 4,886) 31,156 763 799 461 427 937|20 ,064|| 19,294 "770 
Dec. 30... .|25,902) 25 , 318) 584 100 973 2||26,.977| 22,029} 4,889 8 773 377 474, 380 936/20 ,066;| 19,364 702 
1954 
Jan. 6....)25,384)/25,318 66 170 963 2126 519) 22,029) 4,890} 30,591 770) 222 440; 397 836|20,184}| 19,390 794 
Jan. 13... .}/25,318)/25,318]...... 156 754 2||26 ,230| 22,030) 4,890) 30,284 775 86 500; 441 836|20,228)| 19,250 978 
Jan. 20....125, 360125 ,364/]...... 70 977 2||26,412| 22,006) 4,890) 30,083 782 5} 443; 286 833/20 ,874|| 19,335) 1,539 
Jan. 27....|24,661 24,661) ceeare 110 722 2)|25,495| 22,006] 4,890) 29,900 795) 236 493| 278 831/19,859)}| 19,217 642 
Feb. 3..../24,774||24,717| 57} 515 569 2||25 ,860| 21,956) 4,899) 29,930 807) 457 477| 345 829}19,870)| 19,089 781 
Feb. 10... .|24,863/|24,806| 57| 440 509) 2}|25,815| 21,957) 4,902!) 29,923 818) 638 473| 338 828/19,654|| 18,937 717 
Feb. 17... .|24,806)|24,806)......| 291) 798) 2||25,897| 21,957) 4,905) 29,821 820) 533 482) 346 912/19,845)| 18,921 924 
Feb. 24... ./24,5591|24,559)...... 249) _ 2}|25,312| 21,958) 4,906) 29,838 824) 509 461 359 911/19,273)) 18,853 420 
Mar. 3..../24,559|/24,559 vo 267 861 2|\25 ,689| 21,958) 4,912) 29,885) 820, 528 476) 402 908/19,540)} 18,827 713 
Mar. 10... .|24,682//24, 682} - 411 5431 2}/25 ,638} 21,963) 4,917) 29,870 820) 447 487 346 907/19 ,640)) 18,792 848 
Mar. 17... .|24,582 24, 582) er 265 855 2||25, 704} 21,964! 4,920) 29,769 823) $1 528) 191 919/20, 307|| 19,224) 1,083 
Mar. 24... ./24,705/|24 632) 73 349 569 2)/25 ,625| 21,964) 4,925) 29,632 810} 539 517) 358 919|19,739)| 18,869 870 
Mar. 31... .|24,632 24,632) : 147 535 1)|25 ,316) 21,965) 4,935) 29,707 819 722 494, 363 917/19,194)| 18,689 505 
Se ae {24,632 OF 177 546 2}\25 ,357| 21,966) 4,935! 29,795 823 570 491; 371 936\19,272|| 18,651 621 
Apr. 14... .|24,632 24 632) ¥ 171 599 1||25 ,404) 21,966) 4,943) 29,793 831 639 469 353 935/19, 293)| 18,585 708 
Apr. 21 - }24,632 24 ,632}.... 155 704 1|\25 ,493} 21,967) 4,945) 29,673 839 565 443; 388 931|19,566)| 18.648 918 
Apr. 28... .|24,632)/24,632)... 217 533 1}|25 ,383) 21,968) 4,947) 29,645 829 499 469) 305 852/19,699)| 18,759 940 
May 5..../24,632||24,632)|... 140 501 1}|25,274| 21,969) 4,951) 29,756 837) 617 601; 328 849/19, 207|| 18,837 370 
May 12... .|24,632)/24,632).. 268 582 11/25 ,484| 21,970) 4,952 29,759 840 542 579| 357 848)19,481)} 18,717 764 
May 19... .|24,687//24,687|...... 177 662 1/25 ,528] 21,971} 4,956) 29,707 841 418 533; 390 880/19 ,686)| 18,937 749 
May 26 - + |24,737 24, 737}.... 202 550 1)|25 ,490) 21,972| 4,957) 29,697 834 505 502; 383 881\19,617|| 18,961 656 
June 2..../24,812/|24,812 , 175 593 1)|25,582| 21,923) 4,958) 29,934 831 448 520; 379 877|19,474|| 18,898 576 
June 9 . |24 ,987//24 , 987) sake 177 574 1)|25,740) 21,924) 4,957) 29,873 825 250 563; 201 876|20 ,032|| 18,906) 1,126 
June 16... - |24,910)/24,910).... } 136 797 1|\25, 844) 21,925) 4,956) 29,803 810 459 543) 199 997/19,914)) 18,993 921 
June 23 -|25 ,231}/25 , 139) 92 609 751 1)|26,593| 21,926) 4,955) 29,735 812) 1,220 544, 339 999/19 ,825)| 18,828 997 
June 30... .|25,037||25 ,037).. 37 567 1}}25 ,642| 21,927) 4,959) 29,922 811 875 545} 377 988)19,011)) 18,412 599 
July 7....|25,037 25,037) ata 84 614 1/|25,736| 21,928) 4,959) 30,154 826 300 571; 380 987/19 406); 18,420 986 
July 14. .|24,902)/24 ,902|..... 83 683 11/25 ,669| 21,929) 4,958) 29,981 810 557 771| 400 985/19 ,052|| 18,340 712 
July 21..../24,714424,714)......| 93 654 1//25 ,463| 21,931) 4,958) 29,854 808 536 629; 402 983)19,141]) 18,366 775 
July 28....|24,517||24,517|..... | 220 525 1/|25,263| 21,907) 4,959) 29,776 812 548 549| 398 911|19,136)| 18,377 759 
Aug. 4... .|24,325 24,325}......| 170 609 1}|25,105| 21,908) 4,959) 29,893 808 677 525} 428 907\18 ,733\| 17,704) 1,029 
Aug. 11... .|24,023)|24,023)......} 487 554 1)\25 ,066| 21,858) 4,960) 29,911 799 593 559| 387 905/18,731|| 17,665) 1,066 
Aug. 18. . . .|23,956)|23 ,876 80) 460 766 1}|25, 183) 21,858) 4,960) 29,866 812 646 548| 427 928)18,776)| 17,683) 1,093 
Aug. 25... ./23,908 23,824) 84) 313 637 1/|24,859} 21,858) 4,961!) 29,786 812 596 562; 417 927|18,579)| 17,619 960 
Sept. 1 . -|24,023 23 , 894) 129 293 573 1/24 ,890) 21,809) 4,965) 29,923 809 591 483 17,592 938 
Sept. 8..../24,044)/24,044/...... 154 506 1|\24,705| 21,809) 4,967) 30,115 808 446 524) 391 17,532 742 
Sept. 15... ./23,987//23,987|...... 198 834 1)|25 ,020| 21,809) 4,967| 29,998 797 510 506} 409 17,636) 1,006 
Sept. 22... ./23,770)|23,770)...... 170 709 1)|24,651) 21,810) 4,968) 29,888 801 515 524| 388 a 699 
Sept. 29... .}24,045)/24,045]...... 299 511 1}|24,857| 21,810) 4,971) 29,922 796 769 489) 398 17,685 646 
Oct. 6..../24,580)|24,580).... 255 664 1}|25,501| 21,810) 4,971} 30,051 799 625 556| 427 18,198 677 
Oct. 13....|24,609!|24, 580!) 29 312 346 1)|25,267| 21,810) 4,973) 30,159 792 643 468) 418 18,202 418 
Oct. 20..../24,456)|24,456)...... 330 733 1}|25,521| 21,759} 4,973) 30,055 803 601 434) 374 18,288 749 
cmt. 37.4.4 24,381//24,381)...... 305 609 1|/|25,297| 21,759) 4,973) 29,970 816 588 443) 373 18,248 640 
Nov. 3....|24,670)\24,645| 25 519 304 1)|\25,495| 21,759] 4,977) 30,138 801 567 425| 416 18,218 780 
Nov. 10... .|24,745 _, .. ree 293 542 1||25,581| 21,709) 4,978) 30,278 801 213 432; 249 18,257) 1,153 
Nov. 17 -|24,628)/24,628)...... 299; 1,005 1||25 ,933| 21,709) 4,979) 30,233 802 544 414) 381 18,553 812 
Nov. 24. ...|24,553 724,553) eer 437 636 1|\25,627| 21,709) 4,982) 30,412 804 538 400; 363 18,549 371 
Dec. 1..../24,888) 24, 888) Dia a 377 699 1}\25,965| 21,710) 4,982) 30,504 813 742 386) 390 18,452 492 
ean 8... - (24, 888) 24/888) Sr ak cic 345 624 1}|25,858| 21,711) 4,982] 30,697 818 350 358; 380 18,472 601 
Dec. 15... .|24,932||24, 888} 44 364) 1,191 1 196.487 21,711] 4,981) 30,773 807 333 405; 324 18,611 951 
Dec. 22... .|24,888 24,888) bie we he 264| 1,328 1 26/481 21,712) 4,982) 30,946 808 310 450} 319 975\19 ,367||P18 683) 7684 
Dec. 29... ./24,951/|24, 888 63 565 854| 1/|26,371} 21,712) 4,984) 30,638 809 465 577| 370 975/19 ,233)|?18,623| 7610 
End of | 
month | | 
1953 } | 
Nov......../25,095/|24 993) 102 369 667 3)|26,133) 22,028) 4,885) 30,807 766 451 417| 367 804/19 ,434|| 19,087 347 
Dec... ...../25,916]|25,318| 598 28 935 2 |26 , 880 22,030) 4,894) 30,781 761 346 423) 493 839 20° 160) 19,397 763 
1954 
Jan.........|24,640124,640]..... 156 640 2|\25 ,437| 21,956) 4,899) 29,981 793 405 440| 459 830\19 ,384|| 19,016 368 
a |24,509 24,509) omae 350 827 2||25 ,688| 21,958} 4,913) 29,904 811 542 490; 491 909/19 ,412)| 18,821 591 
Mar........|24,632/|24,632|..... 147 535 1}|25,316| 21,965) 4,935) 29,707 819 722 494| 363 917|19,194)| 18,689 505 
Sere |24,632/|24,632|...... 172 576 1}/25,382| 21,969) 4,951) 29,735 819 579 471) 321 850/19 ,528)| 18,844 684 
eee |24,812/|24,812|...... 245! 723) ~—: 125, 781] 21,973) 4,957) 29,870) 820) 408] 527] 645|  878|19,563|| 18,891] 672 
June......./25,037||25 ,037|...... 37 567 1/25 ,642| 21,927) 4,959) 29,922 811 875 545| 377 988/19 ,011)) 18,412 599 
PR |24,325)|24,325]...... 184 672 1||25,183) 21,908) 4,960) 29,892 798 716 533; 503 90818 ,702|| 17,763 939 
, eae |24 ,023 23,894 129 200 473 1||24,696| 21,809) 4, 29,929 811 $11 477| 501 925/18,316)| 17,572 744 
ae 24,270 - ae 132 779 1)/25,183| 21,810) 4,972) 29,985 786 704 461; 422 931/18 ,676)| 17,724 952 
ate 24,381//24,381|...... 297 721 1}/25,401| 21,759} 4,977] 30,074 806 729 426) 496 884/18,722)| 18,251 471 
at nS 24, 888//24 ,888|..... 398 657 11/25 ,944| 21,710) 4,982) 30,500 800 694 397; 381 880/18 ,985)| 18,467 518 
i 0:5, athe es poy 44 143 808 1)|25 ,885/"21,712/74,984/ 730,503} »800 563 490; 441 907/|18 ,876)|718 ,611 265 
”Preliminary. rRevised. For footnotes see following page. 
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS—Continued 
{In millions of dollars} 


























































































































Reserve Bank credit outstanding Deposits, other 
than my bank Mester bent 
’ Treas- reserve ances, | Other reserve balances 
U. S. Govt. securities ury |Money| Treas- with F. R. Banks Fed- 
Date Dis- Gold cur- p 4 ~~ 
or rency - | casi e- 
Held | count: All stock 
period | under} and | Float | oth-|| Total . A —_ 4 Treas-| For- wy — 
Total || out- | TePur-| _ad- er! | ing | | ury | eign de- |counts| Total || Re-,,| Ex- 
right chase | vance: } de- de- pos- , quired?} cess? 
omy posits | posits | ‘ir, 
' an — 
End of 
month: 
1929—June. 216 148 68) 1,037 52) 95)| 1,400} 4,037) 2,019) 4,459 204 36 6} 21 374| 2,356)| 2,333 23 
1933—June.| 1,998]| 1,998 .... | 164 4| 54)| 2,220) 4,031) 2,286) 5,434 264 35 15; 151 346) 2,292 1,817 475 
1939—Dec..| 2,484]| 2,484; .... | 7 91 11|| 2,593|17,644| 2,963) 7,598) 2,409 634 397| 256 251/11,653|)| 6,444) 5,209 
1941—Dec..| 2,254|| 2,254) .... 3 94; 10)| 2,361|22,737| 3,247|11,160) 2,215 867 774| 586 291\12,450|| 9,365) 3,085 
1945—Dec. .|24,262//24,262) .... 249 578 2||25 ,091/20,065| 4,339/28,515| 2,287 977 862| 446 495/15,915|| 14,457) 1,458 
1947—Dec. . |22 ,559}|22 ,559 85 535 1)/23 ,181|22,754| 4,562|28,868| 1,336 870 392| 569 563\17,899|| 16,400) 1,499 
1949—Dec. .|18 ,885||18,885 78 534 2)|19 ,499124 427) 4,598/27,600) 1,312 821 767| 750 706|16,568)| 15,550) 1,018 
1950—Dec. .|20,778)|20,725 53) 67; 1,368 3)|22 ,216|22 ,706| 4,636|27,741| 1,293 668 895) 565 714/17 ,681|| 16,509) 1,172 
1951—Dec. . |23 , 801)|23 ,605 196 19) 1,184 5}|25 ,009/22 ,695| 4,709 29206 1,270 247 526| 363 746|20 ,056|| 19,667 389 
1952—June.|22 ,906}|22 , 764 142 59 581 5}|23 ,551|23 ,346| 4,754/29,026| 1,283 333 548) 298 783|19,381|| 19,573} —192 
.. |24,697)|24 034 663 156 967 4//25 ,825/23,187| 4,812|30,433| 1,270 389 5S0| 455 777\|19,950)} 20,520} —570 
1953—June.|24 ,746||24,718 28) 64 601 3)|25 ,414|22 ,463| 4,854/30,125| 1,259 132 527| 176 951|19,561|| 19,459 102 
A es 
of daily | 
figures 
| | | | 
Monthly: 
1953— Dec. . | 25 ,639)\25 ,218 421 448; 1,018 2||27 ,107|22 ,028| 4,885/30,967 767 602 46¢€| 390 908/19,920)| 19,227 693 
1954—Jan. .|25 .263)|/25 ,149 114 118 861 2||26 ,243|22 ,015| 4,891/30,282 778 201 453) 422 834|20,179)| 19,243 936 
eb. . |24,770)|24,729 41 308 663 2||25 ,746|21 ,957| 4,904/29,903 811 568 470, 429 870|19,557|| 18,925 632 
Mar . |24 ,633)/24 ,620 13 205 712 2)|25 ,553|21 963) 4,920/29, 800 813 490 494) 352 913/19,573}| 18,881 692 
Apr. . |24,635)/24 ,632 3 151 696 1||25 ,483|21,966) 4,941/29,755 825 584 481) 427 926/19,392|| 18,627 765 
ay.|24, 24,680 9 172 640) 1||25,503/21,971| 4,954|29,773 830 486 §31| 412 864/19 533); 18,817 716 
= 24 ,998)/24 ,960 38 166 710 1||25 ,876|21 ,927| 4,956|29,856 815 602 $53) 321 941/19,670 18,813 857 
uly . |}24,771/|/24,761 10 104 695 1)|25,571|21,926| 4,959|29,968 810 498 632) 409 973/19,164/; 18,329 835 
Aug. .|23 ,989)/23 ,930 59 210 654 1|/24, 855/21 ,871| 4,960/29 ,896 806 591 536| 464 916,18,478)| 17,638 840 
Sept. 23, 941//23 ,928 13 170 725 1)/24, 838/21 ,809| 4,967|29,991 796 541 §22 431) 929/18 ,403)| 17.628 775 
Oct. 5}\24 ,472 13 254 720 1|/25,459/21,787| 4,973|30,077 797 610 455) 444) 944/18 ,893|| 18,173 720 
Nov 3 eat 24.654 7 345 769 1)|25,776|21,724| 4,979/30,287 F800 492 416) 393) 883/19 ,207|| 18,393 814 
Dec. .|24,917)|/24, 888 29 407) 992 1)|26,317|21,711| 4,982/30,749 805 443 439| 365) 929/19 ,279)| devald ieee 
| | | 
Weck ending | | 
1954 | | | 
Oct. 6....|24,492//24,492)...... 179 667 1//25,338|21,810) 4,971/30,010) 793 676 484) 452) 948/18 .756)| 17,894 862 
Oct. 13... .|24,606)/24,581 25 259 599 1)|25 ,465/21,810) 4,972/30,143 790 594 466) 472) 950/18 ,832|| 18,201 631 
Oct. 20... .|24,487)/24,456 31 284 927 1/25 ,699/21,788) 4,973|30,125 796 570 443) 440) 950|19.136|| 18,269 867 
Oct. 27... .|24,381)/24,381|..... 257 721 1||25 ,360/21,759| 4,973 ae 801 567 442) uy 949|18,895|) 18,224 671 
Nov. 3....|24,464]|24,448 1¢ 355 617) 1)|25 ,436|21,759| 4,976|30,088 806 669 eal 472) 895/18 ,810)| 18,233 577 
Nov. 10... .|24,754/|24,745 9 277 669 1)|25 ,701/21,752| 4,977|30, 206 796 362 423 394 88*)19 364); 18,244) 1,120 
Nov. 17... .|24,685]|24,685|..... 271 751 1}/25 708/21 ,709| 4,978/30,262 799 397 425 324 883/19, 306)) 18.423) 883 
Nov. 24... .|/24,553)/24,553).... 300) 1,046 1/25 ,900/21 709) 4,980)30,318 800 576 409| 399) 882/19. 205 18,524 81 
Dec. 1 24,722)|24,715 7 498 698 11/25 ,918/21,710| 4,982/30,466 806 605 ‘ad 405) 881/19,052|) 18.464 588 
Dec. 8... .|24,891)\24,889 2 465 724 1 26 ,080)21 ,710 4,982)\30,623 806 535 361) 408) 877\|19.162)| 18,444 718 
Dec. 15... .|24,919)/24, 888 31 442 810 1)}26,172\21,711| 4,982/30,755 812 363 405; 398) 891/19,241|| 18,555 686 
Dec. 22... 24 ,928)|24 , 888 40 311) 1,373 1/|26 612/21 .712} 4,982/30,885) 800 345 443) 346) 975'19.512), 918.674 P838 
Dec. 29 .|24, 918 24,888 30 377) 1,138 " 26 ,433\21,712) 4, 982/30 ,828 801 453 $23) 295} 976 pies P18,614| 636 
| | | | 
® Preliminary. r Revised. 


1 Includes industrial loans and acceptances purchased, which are shown separately in subsequent tables. 


2 These figures are estimated. 


Back figures.—See Banking and Monetary Statistics, Tables 101-103, pp. 369-394; for description, see pp. 360-366 in the same publication. 


MAXIMUM RATES ON TIME DEPOSITS 
(Per cent per annum] 





Nov. 1, 1933-] Feb. 1, 1935-| Effective 
Jan. 31, 1935|Dec. 31, 1935\Jan. 1, 1936 


5s i 
i 2% 
2 2 
2 i 


Note.—Maximum rates that may be paid by member banks as 
established by the Board of Governors under provisions of yo! 
tion Q. Under this Regulation the rate payable by a member 
may not in any event exceed the maximum rate payable by State 
banks or trust companies on like deposits under the laws of the State 
in which the member bank is located. Maximum rates that may be 
paid by insured nonmember banks as established by the F.D.I.C., 
effective Feb. 1, 1936, are the same as those in effect for member banks. 





Other deposits payable: 
In 6 months or more...... 
In 90 days to 6 months... 
In less than 90 days 


eee wwe 
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MARGIN REQUIREMENTS? 


[Per cent of market value! 

















Jan. 17, | | Feh. 20,| Effec- 
Prescribed in accordance with 1951- 1953- tive 
Securities Exchange Act of 1934 | Feb. 20,| Jan. 4, | Jan. 4, 
1953 | 1955 1955 
Regulation T: 
For extensions of credit by brokers 
and dealers on listed securities 75 50 60 
For short sales want 75 50 60 
Regulation U: 
For loans by banks on stocks.... } 75 50 | 60 


‘ | | 





Regulations T and U limit the amount of credit that may be ex- 
tended on a security by prescribing a maximum loan value, which is a 
specified percentage of its market value at the time of extension; the 
“margin requirements” shown in this table are the difference between 
the market value (100%) and the maximum loan value. Changes on 
Feb. 20, 1953, and Jan. 4, 1955, were effective after the close of business 
on those dates. 

Back figures.—See Banking and Monetary Stastistics, Table 145, p. 504, 
and Annual Report for 1948, p. 77, and 1953, p. 76. 


FeperaL Reserve BULLETIN 


Soa 


NON OCHRBOBUOCUw 


oS eS ea er ew owe a ee 


ee 


FEDERAL RESERVE BANK DISCOUNT RATES 
[Per cent per annum] 














Discounts for and advances to member banks Advances to individuals, 
meer ge or —- 
Advances secured by Government tions ot than mem 
obligations and discounts of and Other secured advances pened mens fd re 
Federal Reserve Bank advances secured by eligible paper [Sec. 10(b)] (last par. Sec 13) P 
(Secs. 13 and 13a)! . " 
Rate on In effect Previous | Rate on In effect Previous | Rate on In effect Previous 
Dec. 31 beginning— rate Dec. 31 beginning— rate Dec. 31 beginning— rate 
ie ak wae ch aew ewe od 1 py 27, 1954 134 2 Apr. 27, 1954 2 2% Feb. 5, 1954 3 
rr oe 1 16. 1954 1 2 Apr. 16, 1954 2 3 Jan. 16, 1953 2 
«oes cena ean 1 May 21, 1954 1% 2 May 21, 1954 2 2% Jan. 16, 1953 2 
ES Save ake senvceet 1 r. 23, 1954 1 2 Apr. 23, 1954 2 3 Aug. 17, 1953 2 
ES 1 ay 15, 1954 1 2 May 15, 1954 2 3 Jan. 23, 1953 2 
Ei ab peti a bb eg 1 May 15. 1954 1 2 May 15, 1954 2 3 Feb. 9, 1954 3 
ED eancséecvcveveds 1 Apr. 14, 1954 1 2 Sept. 13, 1954 2 2 Aug. 13, 1948 2 
Nd os & aininmie dacwagere 1 Apr. 23, 1954 1 2 Apr. 23, 1954 2 May 18, 1953 2 
re 1 Apr. 29, 1954 1 2 Apr. 29, 1954 2 3 an. 26, 1953 2 
PS. ceueseweneeea 1 Apr. 23, 1954 i 2% Feb. 12, 1954 2 2% an. 16, 1953 2 
Se eee 1 Apr. 23, 1954 1 2 Apr. 23, 1954 2 3 an. 23, 1953 2 
Se de nccsceccas’s 1 Apr. 16, 1954 1 2 Apr. 16, 1954 2 3 an. 20, 1953 2 
































1 Rates shown also apply to advances secured by obligations of Federal intermediate credit banks maturing within 6 months. 


NotTe.—Maximum maturities. 


of the Federal Reserve Act except that discounts of certain bankers’ acceptances and of ane 
6 months and 9 months, respectively, and advances secured by obligations of Federal intermedia 

limited to maximum maturities of 15 days; 4 months for advances under Section 10(b). 
Back figures.—See Banking and Monetary Statistics, Tables 115-116, pp. 439-443. 


under the last paragraph of Section 13: 90 days. 


FEDERAL RESERVE BANK BUYING RATES ON 
ACCEPTANCES 


{Per cent per annum] 








: Rate on In effect be- Previous 
Maturity Dec. 31 ginning— rate 
ie  ccéeeekees 1% Apr. 16, 1954 1% 
OS” 7 ist Apr. 16, 1954 1% 
GT Ns nc ccsccenes 1 Apr. 16, 1954 2 














Note.—Effective minimum buying rates on prime bankers’ accept- 
ances payable in dollars. Back figures.—See Banking and Monetary 
Statistics, Table 117, pp. 443-445. 


meee \ peeve BANK RATES ON Pacis BE tee LOANS 
D COMMITMENTS UNDER a 13B 
F THE FEDERAL RESERVE A 
Maturities not exceeding five years 
{In effect December 31. Per cent per annum] 














To industrial or 
commercial To financing institutions 
businesses 
On discounts or 
peterel pur 

Bank ~ On On 

loans! | Commit- | Portion commit- 

ments | for which Re- ments 
institu- | maining 
tion is portion 
obligated 

Boston. . 3-5% -1% (2) (8) -1% 
New York 3-5\% -1 it (?) (8) -1 
Philadelphia. . 2%-5 -1 (4) (3) -1 
Cleveland ... 2%-5 -1\% (2) () -1 
Richmond... . 244 5 -1\% (2) (8) -1 
Atlanta..... 2%-5 -1 (2) (®) 5y%-1 
Chicago..... 24-5 Yy-l 2%-5 2%-5 -1 
St. Louis. 3-5 ~14% | 1%-2% ) -1 
Minneapolis 3-5 -1 s (*) (*) -1 
Kansas City. 2%-§ -1 (2) @) -1 
Dallas. . ..| 3-5% -1% (?) (*) 64-1 
San Francisco...| 3-54 -1% (2) (*) 64-1 




















1Including loans made in participation with financing institutions. 

2?Rate charged borrower less commitment rate. 

3Rate charged borrower. *Rate charged borrower but not 
to exceed 1 per cent above the discount rate. 
, 5Charge of 4% per cent per annum is made on undisbursed portion 
of loan. 

*Charge of % per cent per annum is made on undisbursed portion 
of loan. 

~_ ’ ee —See Banking and Monetary Statistics, Table 118, pp. 
440-4 


January 1955 





Discounts for and advances to member banks: 90 days for discounts and advances under Sections 13 and 13a 


may have maturities not 
t banks maturing within 6 months are 
py my to individuals. partnerships, or corporations 


MEMBER BANK RESERVE REQUIREMENTS 
[Per cent of deposits] 











Net demand deposits! 
depou 
its 
Effective date 
Central (all 
of change reserve = ve | Country | member 
iY, banks | banks | banks) 
1917—June 21..... worn 13 10 7 3 
1936—Aug. 16...... ¥en 19 15 10 $3 
1937—Mar. 1.......... 22 17% 12 5 
een hin 26 20 14 
1938—Apr. 16..... eae 22% 17% 12 5 
1941—Nov. 1........ <a 26 20 14 6 
1942—Aug. 20...... ee 24 éSeedee Ghee etecleesneueee 
Ge Mstevceboet eh Eee Bese St0usheessesene 
eras Ey. “Bbescsscsdieateconia ésbeenbe 
1948—Feb. 27.......... 22 cide died ree Sere 
Mt BBsvsceddees 24 ee oenene she ceeues 
— | [Se a Pee mre. 16 27 
Bee. BG. sc cvceces 26 22 vee 37 
et SS Se ee 15 27 
 eSaeeees 24 , * Ripeasene 37 
| a Sear me.  Beewsecues 36 
a SPRRRer Seer nectar 6 14 26 
o—~ 5 ea ie 231 = oe isig” 13 nvomgcnee 
Bbc cczsvcec, Te E. Me: I éepcens 
p SSS Sorte Fare. ~~ 12 25 
oa. s a pa cwkens 333 186 hebeee ed sbbeede adhe 
MS 606s eees Ree HONE 
Sek veeeewsin 22 18 pacebiancepenannete 
19S5i—Jan. 11.......... 23 19 »ooguneee 36 
8 SPR Pr Seer 13 26 
is i éencseeds 24 Se anssssesee 
TD Uscnvsseneceewnedanebe swing 14 oss be ades 
— a rr ee ee 13 casoese 
a: Cis eeecene 22 RR PRE 5 esaeeeee 
OOOO Oe éndedins ovens on 25 
hos aes a aeerrs Mey 35 
“Ss Senet 20 BD. .. Eptsuenbadieose aiden 
Sa Carre 12 nasoatees 
In effect Jan. 1, 19554.... 20 18 12 5 

















1Demand deposits subject to reserve requirements, which beginning 
Aug. 23, 1935, have been total demand deposits minus cash items 
in process of collection and demand balances due from domestic banks 
(also minus war loan series E bond accounts during the period 
Apr. 13, 1943-June 30, 1947). 

2Requirement became effective at country banks. 
a rene became effective at central reserve and reserve city 

nks. 

4Present legal minimum and maximum requirements on net demand 
deposits—central reserve cities, 13 and 26 per cent; reserve cities, 
10 and 20 per cent; country, 7 and 14 per cent, respectively; on time 
deposits at all member banks, 3 and 6 per cent, respectively. 





MEMBER BANK RESERVES AND BORROWINGS 
[Averages of daily figures. In millions of dollars) 
























































an Central [sameve an Central Lsaueve . 

city e- | city “ e 
Month, or mem- serve | Com Month, or mem- serve | Coun 
week ending Wednesday | __ ber city | path,: || week ending Wednesday | _ ber city | UY 
—— banks! New Chi- | banks | banks! New Chi- | banks 

‘ York cago } York cago 

| 

Total reserves held: Excess reserves: 

,1953—September....... 19,552 || 4,717 | 1,283 | 7,779 | 5,773 1953—September....... 718 31 —2 116 573 
a ow de wet 19,536 4,718 | 1,270 | 7,780 | 5,768 a 752 37 1 148 566 
November....... 19,718 || 4,730 | 1,288 | 7,849 | 5,852 November.......| 684 DEE 87 579 

1954—September...... 18,403 || 4,288 | 1,154 | 7,506 5,455 1954—September....... } 775 23 | 4 105 645 
ee 18,893 4,482 1,183 | 7,703 | 5,524 Ceteeer......... 720 15 | 2 6 607 
November....... 19,207 || 4,507 | 1,212 | 7,852 | 5,636 November.......} 814 59} 11 110 633 
OS are 19,306 || 4,505 | 1,212 | 7,908 | 5,680 Nov. a 883 69 | 12 | 132 670 
Nov. 24.........| 19,205 || 4,470 | 1,208 | 7,888 | 5,639 aa j 682 5 | —7 | 84 600 
ee? 19,052 4,479 | 1,209 | 7,830 | 5,535 Rs nd wa nkaws | 589 18 3 i 50 518 
il eagees 19,162 || 4,470 | 1,208 | 7,852 | 5,631 || a Seeeece } 717 21 | 3] 85 608 
SS See, 19,241 4,522 1,213 7,929 | 5,577 |} Se ae | 686 16 2 108 560 
* ea 19,512 || 4,558 | 1,215 | 7,958 | 5,782 || Dec. , er P838 25 | ‘ 72 P741 
ee eee 19,250 || 4,491 1,201 7,953 5.606 | SS ea | P637 =i | =—9 | 66 P581 

| | | | | | | 
| | Borrowings at Federal | | | 
Required reserves :? | Reserve Banks: | | 

1953—September....... 18.834 || 4,686 | 1,285 | 7,663 | 5,200 | 1953—September....... 468 32 | 51 275 110 
Te din acm 18,784 4,681 1,269 | 7,633 | 5,202 October........ 363 |) 2 | 18 | 241 102 
November....... 19,034 4,711 1,288 | 7,762 | 5,272 November...... 487 || 78 24 270 | 115 

1954—September....... 17,628 || 4,266 | 1,151 7,401 | 4,810 1954—September....... 67 | 2 | 9 | 28 28 
ee 18,173 4,467 | 1,181 7,608 | 4,918 October cent 82 |) 1 | 2 | 50 | 29 
November....... 18,393 4,447 | 1,200 | 7,742 | 5,003 November...... .| 170 32 7 | 82 48 

| | | | | 
Ei hés es x6 he 18,423 4,436 | 1,201 7,776 | 5,010 Nov. 17 86 2 45 39 
i itircekeee 18,524 4,465 1,216 | 7,804 5 ,039 Nov. 24 120 9 2 71 38 
a 18,464 4,461 1,206 | 7,780 | 5,017 Dec. 1 325 98 18 155 54 
aS 18,444 || 4,450 | 1,205 | 7,766 | 5,023 || Dec. 8 | 290 || 118 1 | 118 53 
ee ae 18,555 4,506 | 1.211 | 7,821 | 5,017 || Dec. 15 263 75 | 18 | 111 | 59 
Se AS 18,674 4,533 1,214 | 7,886 |?5,041 Dec. 22 m 147 21 3 | 70 | 53 
th ks w aeaes ?18,614 4,492 1,210 7,887 |»5,025 Dec. 29 | 244 || 29 | 36 129 50 
| | | | | | 
» Preliminary. 


1Weekly figures of excess reserves of all member banks and of country banks are estimates. Weekly figures of borrowings of all member 
banks and of country banks may include smal! amounts of Federal Reserve Bank discounts and advances for nonmember banks, etc 
2See table on preceding page for changes in reserve requirements. 


Back figures.—See Banking and Monetary Statistics, pp. 396-399. 


DEPOSITS, RESERVES, AND BORROWINGS OF MEMBER BANKS 
[Averages of daily figures.! In millions of dollars] 


























on Compe | —~ ~ - an Comment 5 ~~ 7 
city ban e- " city ban e- : 
Item mem- serve = mem- serve - 
ber city beaks ber é city banks 
banks New Chi- banks banks New Chi- banks 
York cago York cago 
November 1954 November 1953 
Gross demand deposits: 

RE a a a a ae 115,171 23,914 6,352 | 44,899 | 40,006 ]109,694 22,979 6,178 | 42,437 | 38,101 
ich sis tdineveceeseReee ee 13,682 4,186 1,328 6,797 1,371 12,913 3,988 1,314 6,425 1,186 
eee ee 101 ,489 19,728 5.024 38,102 38,635 96,782 18,991 4,864 36 013 36.914 

EE... ckensceccesdarenhs 99 566 || 21,341 5,681 | 38,701 | 33,844 | 95,010 || 20,653 5,525 | 36,410 | 32,423 
a RE 39,223 3,582 1,285 15,523 18,833 | 35,706 2,797 1,217 14,067 17.624 
Demand balances due from domestic banks...| 7,108 51 125 2,121 4,811 6,568 48 117 2,008 4,394 
Reserves with Federal Reserve Banks: 
_  - th aS sa ee 19,207 4,507 1,212 7,852 5.636 19,718 4,730 1,288 7,849 5.852 
ER ene 18,393 4,447 1,200 7,742 5,003 19,034 4,711 1,288 7,762 | 5,272 
ti th ehutirheke eaeeekbhone 814 59 11 110 633 684 19 87 | 579 
Borrowings at Federal Reserve Banks....... 170 32 7 82 48 487 78 24 270 115 
| 
































1 Averages of daily closing figures for reserves and borrowings and of daily opening figures for other items, inasmuch as reserves required are 
based on deposits at opening of business. 

3 Demand its subject to reserve requirements, i. e., gross demand deposits minus cash items reported as in process of collection and 
demand balances due from domestic banks. 

%See table on preceding page for changes in reserve requirements. 
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS 
{In thousands of dollars] 





Wednesday figures 


End of month 













































































Item 1954 1954 1953 
Dec. 29 Dec. 22 Dec. 15 Dec. 8 Dec. 1 Dec. Nov Dec. 
Assets 
OCC L IE LAL ILE OPO, 20,165, 102/20, 165, 101|20, 165, 104/20, 164, 105/20, 166, 103/20, 165 ,102|20, 166, 102/20 ,453 ,102 
Redemption fund for F. R. notes............. 867 ,405 867 ,405 868 , 582 864,581 863 ,876 867, 863, 900, 
Total gold certificate reserves............. 21,032 , 507/21 ,032 , 506/21 ,033 ,686/21 ,028 , 686/21 ,029 ,979/21 ,032 , 507/21 ,029, 979/21 ,353,746 

Oe er 206 , 806 151,031 149,617 143,542 136 ,064 239 ,001 123 ,338 214,128 

ae en cle ck ark tat eu nig gw) Wea REN 341,279 298 ,882 312,040 302 ,469 319,768 374,660 320,730 371,761 

Discounts and advances: : 
ee od a i o.6 wee de wa eee" 431,235 131,076 190 , 842 161 ,469 204 ,095 9,971 225,530 12,855 
For nonmember banks, etc................. 133 ,333 133,333 172,667 183 ,667 172,667 133 ,333 172,667 15, 

ee ais sab wid aid aw wwe 622 641 742 622 607 708 641 1,879 

U. S. Government securities: 

Bought outright: 
ne br aly ae wid de aw ecw aoe brane a ae 2,167,000) 2,167,000) 2,167,000) 2,167,000) 2,167,000) 2,167,000) 2,167,000) 2,596,312 
Certificates: 
BREEN. ccc vccovserecesceeences seen bine onsen neta anlage ee sie id atc 00.5 bible 60a sae ee 
DG... aineko as sheen iene eae 13,882 ,341}13 ,882,341/13, 882,341) 6,599,791) 6,599,791}13, 882,341) 6,599,791) 5,816,541 
Sd ins saci > ab oo. sh ee wha ee reece aa 6,037,271) 6,037,271) 6,037 ,271/13 ,029,021}13 ,029,021| 6,037 ,271|13 ,029,021|13, 263,671 
Ss ocular ale aan pa eee 2,801,750) 2,801,750) 2,801,750) 3,092,550) 3,092,550) 2,801,750} 3,092,550) 3,641,150 
Tate Ce CI o.oo ciccescaatsnes 24, 888 , 362/24, 888 , 362/24 , 888 , 362/24, 888 ,362|24, 888 , 362/24 , 888 , 362/24, 888 ,362/25 317,674 
Held under repurchase agreement........... eae SP MEE s <c%s one eacvacerees 44,000).......... 597, 
Total U. S. Government securities... . . .|}24,951, 362/24, 888 , 362/24 ,931 ,762\24 , 888 , 362/24 , 888 ,362|24 ,932.362/24 , 888 ,362/25 ,915,574 
Total loans and securities.............. 25,516,552/25 ,153 412/25, 296 013/25 ,234,120)25 ,265,731|25 ,076, 374/25 , 287 , 200/25 ,945 ,308 

ee Ee Oe 22 22 22 22 22 22 22 22 

Uncollected cash items... .........2c.cceceee 4,103,953) 4,694,442) 5,013,960) 3,567,605) 4,004,827) 3,958,555| 3,844,467) 4,225,210 

nc cosine ase rehdbukeareeeawe 54,847 54,833 54,665 54,547 54,339 , 748 54,346 52,465 

eT eT re TS re eee 134,483 128,512 122,386 214,425 204 , 533 136, 268 203 , 360 151,917 

I a: satan g: ace atten eh telicin ogi do 51,390, 449/51 ,513 640/51 ,982 ,389|50, 545 ,416|51 ,015 ,263|50,872, 135/50, 863 ,442/52 314,557 
Liabilities 
ee Ti I, oo sss occas beds ee ieee 26,330 , 387/26 , 543 ,375|26 , 382 ,935|26, 297 ,015|26, 110 ,089}26, 253 , 133/26 ,081 , 314/26, 558,372 
Deposits: 
Member bank—reserve accounts............ 19,232 ,875)19, 366, 873/19, 562 458/19 072, 505/18 ,943 ,721/18, 876, 128/18, 984, 898|20, 160,435 
U. S. Treasurer—general account........... 465,451 310,004 332 ,882 349 .796 741 ,636 563 ,137 694,336 * 
Ne ii: Com k va ow eee OREN eS abe eke weld 576,703 449 .532 404 ,823 357,712 386,252 489 ,960 396 ,635 423,298 
SNE ah a cha 0h ts ad a: rca tes Sad gs tee aie 370,421 318,558 323 ,858 379, 884 389,799 441 ,493 381,089 492,815 
I aris cS eb beak ee abo Kbiee 20 ,645 , 450) 20 , 444 ,967/20 ,624 021/20, 159, 897/20, 461 , 408/20, 370, 718/20 ,456,958|21 ,422,414 
Deferred availability cash items.............. 3,249,855) 3,366,698) 3,823,325) 2,943,283) 3,305,890} 3,150,357) 3,187,399) 3.290,407 
Other liabilities and accrued dividends......... 22,983 22,168 20,849 21,487 20 , 284 13,945 20,855 18,170 
EE, fics stk an webewskdn od 50 , 248 ,675|50, 377 , 208/50 ,851 , 130/49 ,421 ,682|49 , 897 ,671/49, 788 , 153/49, 746, 526/51 , 289,363 
Capital Accounts 

oo SE Seer ee 287,558 286 ,602 286,179 284 464 284 ,047 287,754 283 ,954 265 , 266 

EEE a Te 625,013 625,013 625,013 625,013 625 ,013 660 ,901 625,013 625 ,013 

NE I Pee eer 27,543 27,543 27 , 543 27,543 27 , 543 27,543 27,543 27,543 

PS ere er err 201 ,660 197,274 192,524 186,714 180 ,989 107 ,784 7 107 ,372 

Total liabilities and capital accounts... ... 51,390, 449/51 ,513 640 51,98 982, 389 50,545 ,416/51 ,015 , 263|50,872 ,135|50, 863 ,442/52 314,557 

Ratio of gold certificate reserves to deposit and 
F. R. note liabilities combined (per cent)... . . 44.8 44.8 44.7 45.3 45.2 45.1 45.2 44.5 

Contingent liability on acceptances mpegens 
for foreign correspondents eich wie meee 19,179 19,372 19,668 19,683 18 ,947 19,052 18,583 23,940 

Industrial loan commitments................. 1,951 1,884 1,785 1,906 1,922 1,139 1,899 3,569 

Maturity Distribution of Loans and U. S. Government Securities! 

Discounts and advances—total............... 564 , 568 264,409 363 ,509 345.136 376,762 143 ,304 398 ,197 27,855 
Xe re reer 429 ,230 129,271 202 ,463 181,761 199 , 236 8,105 246,321 16,480 
in ans 5 ant bo Wade eee 41,968 41,764 54,201 56 639 70,651 41,865 45,140 11,375 
Sere ere 93,370 93,374 106 ,845 106 , 736 106 ,875 93 ,334  &e eee 

Deere SOO —-BOREE.. 4. on ic ccc crc ncsvenens 622 641 742 622 607 708 641 1,879 
ss on web wewabeanrel 126 231 1 2 2 17 2 373 
ere ee 32 31 271 137 186 182 186 655 
a tans nop enh ne dn i gee 389 349 441 452 388 434 422 788 
eee eee 75 30 29 31 31 75 31 63 

U. S. Government securities—total............ 24,951, 362|24 , 888 ,362|24,931,762\24, 888 , 362/24. 888 , 362/24 , 932 , 362/24, 888 , 362/25 ,915,574 
ea Gace ip otmknde wees eieD 693,250 605 , 500 492,650) 7,617,900) 7,613,550 458,550) 7,532,550 998, 
OT le rere re 5,548,750) 5,573,500) 5,729,750) 5,753,850) 5,758,200) 5,764,450) 5,839,200) 6,118,012 
ne er oo. Soe tare ie vreenee 13,193, 764/13,193,764|/13,193,764| 2,767,391) 2,767,391|)13,193,764| 2,767,391| 9,855,241 
ee LS ee err 3,087,127) 3,087,127) 3,087,127) 6,320,750) 6,320,750) 3,087,127) 6,320,750) 6,154,664 
Se a See OP Or SOO, 6:5 s oc ccs dee onnsewn 1,013,614) 1,013,614) 1,013,614) 1,013,614} 1,013,614) 1,013,614) 1,013,614) 1,374,400 
I ss c5.oie indlanical ihn aera eecmiewa 1,414,857) 1,414,857) 1,414,857) 1,414,857) 1,414,857) 1,414,857) 1,414,857) 1,414,857 





























1Securities held under repurchase agreement are classified as maturing within 15 days in accordance with maximum maturity of the agree- 


ments. 


January 1955 











STATEMENT OF CONDITION OF EACH FEDERAL RESERVE BANK ON DECEMBER 31, 1954 


{In thousands of dollars] 








































































































New | Phila- | Cleve- | Rich- St. | Minne- | Kansas Sen 
Item Total Boston York delphia at mond Atlanta | Chicago Lente apolis City Dallas —_ 
Assets 
Gold certificates. |20,165,102)|1,030,159| 5,322,811/1,220,496/1,717,478/1,156,033| 904,578/3,581,139| 782,928] 421,328] 838,886) 807,406/2,381,860 
Redemption fund 
for F. R. notes. 867,405 53,668} 184,192) 58,928) 76,999) 74,913) 53,931] 144,008) 47,149) 24,644) 39,771 28,793} 80,409 
Total gold certifi- 
cate se. 21,032,507)|1,083,827| 5,507,003|1,279,424/1,794,477/1,230,946| 958,509/3,725,147| 830,077| 445,972] 878,657} 836,199/2,462,269 
notes o 
other Banks... 239,001 14,846 47,323 17,291 16,882 22,852 42,243 20,411 12,393 8,567 10,673 9,212 16,308 
Other cash...... 374,660 24,277 80,491 16,199 37,499 24,156 33,004 62,994 24,837 8,848 14,929 14,234 33,192 
Discounts and 
advances: 
Secured by 
U. S. Govt. 
securities. 9,970 550 450 3,900 2,370 750). sea ‘ . 450 1,500 ‘ 
ee 133,334 8,133 38,667 9,867 12,267 6,800 5,733 18,533 5,067 3,333 5,067 6,267 13,600 
Industrial loans. . ERS Seay ES See Dp Rasa 96 
U.S. Government 
securities: 
Bought out- 
"ee 24,888,362'|1,373,290| 6,357,284/1,514,656/2,133,107]1,465,875]|1,267,589/4,350,934|1,041,454) 611,183|1,073,783| 977,963|2,721,244 
Held under 
repurchase 
agreement.. 44,000) Mariscal dase: Aicn I SCS 
Total loans and 
securities... . .|25,076,374/|1,381,973)| 6,440,401/1,529,035)|2,147,744/1,473,425/1,273,322|4,369,467|1,046,521| 615,062|1,080,350| 984,230/2,734,844 
Due from foreign 
banks. - 22 1 16 2 2 1 1 3 1 1 1 1 2 
Uncollected cash 
aa 3,958,555|| 295,141 771,896) 235,683) 371,459) 333,590} 311,508) 638,551 154,706} 101,402) 205,672 208,977} 329,970 
Bank premises.. . 54,748 5,919 7,149 5,164 5,260 4,495 3,879 6,281 2,832 1,007 2,533 1,133 9,096 
Other assets..... 136,268 7,165 33,268 7,915 11,328 7,854 7,609 25,246 5,962 3,238 6,082 5,877 14,724 
Total assets.... . |50,872,135)|2,813,149|12,887,537|3,090,713)4,384,651/3,097,319|2,630,075/|8,848, 100/2,077,329 1,184,097|2,198,897|2,059,863 5,600,405 
———————— P| |] - wm |] | ——— ———— | ‘ Soe 
Liabilities | 
F. R. notes..... 26,253,133)|1,608,630| 5,950,858) 1,845,959) 2,417,961/1,864,245/1,387,728/5,064,809|1,177,567| 583,511|1,028,614| 739,472)2,583,779 
Deposits: 
Member bk.— 
u's Tre accts.|18,876,128]| 795,449] 5.482.319] 884,622|1,467,287| 829,940) 866,804/2,979,096| 670,349) 443,527) 912,171)1,039,814'2,504,750 
S. Treas.— 
gen. acct. 563,137 47,253 95,808 39,713 42,858 44,619 38,350 97,481 28,356 27,339 31,581 23,692 46,087 
Foreign....... 489,960) 29,402} 2147,721 35,668 44,344 24,582 20,726 66,998 18,316 12,050 18,316 22,654 49,183 
Other. 441,493 7,609 322,038 14,135 13,025 5,627 3,613 15,350 8,885 2,316 4,837 2,355 41,703 
Total deposits. . .|20,370,718]| 879,713] 6,047,886] 974,138]1,567,514| 904,768] 929,493}3,158,925| 725,906} 485,232) 966,905)1,088,515|2,641,723 
Deferred avail- 
ability cash 
items ....... 3,150,357|| 258,100 575,375| 190,709) 299,652) 270,806} 263,481} 471,408} 130,210 86,438} 160,467) 180,275) 263,436 
Other liabilities 
and accrued 
dividends .... 13,945 619 5,456 684 1,121 556 528 2,319 462 347 460 398 995 
Total liabilities. . |}49,788,153)'2,747,062|12,579,575/3,011,490)4,286,248|3,040,375/2,581,230)|8,697,461/2,034,145/1,155,528) 2,156,446 2,008,660) 5,489,933 
Capital 
Accounts 
Capital paid in. . 287,754 14,998 89,949 18,982 27,318 12,618 12,203 38,354 9,935 6,360 10,912 14,457 31,668 
Surplus (Sec. 7). 660,901 40,309 188,070 47,773 60,222 33,480 29,480 96,566 26,619 16,918 4,755 29,985 66,724 
Surplus (Sec. 13b) 27,543 3,011 7,319 4,489 1,006 3,349 762 1,429 521 1,073 137 1,307 2,140 
Other capital 
accounts...... 107,784 7,769 22,624 7,979 9,857 7,497 6,400 14,290 6,109 4,218 5,647 5,454 9,940 
Total liabilities 
and ‘capital 
accounts...... 50,87 2,135)|2,813,149|12,887,537|3,090,713/4,384,651|3,097,319|2,630,075/|8,848, 100/2,077,329/1,184,097)|2,198,897/2,059,863/5,600,405 
Reserve ratio....| 45.1% theme 45.9%| 45.4%| 45.0%| 44.5%| 41.4%| 45.3%| 43.6%] 41.7%| 44.0%| 45.7%] 47.1% 
Contingent _lia- 
bility on ac- 
ceptances pur- 
chased for for- 
eign corre- 
spondents..... 19,052 1,171 35,420 1,421 1,766 979 826 2,669 730 480 730 902 1,958 
Industrial loan 
commitments.. 1 wae Pee Pe Peer 128 598 39 104 17 253 








1After deducting $16,000 participations of other Federal Reserve Banks. 
2After deducting $342,220,000 participations of other Federal Reserve Banks. 
8After deducting $13,632,000 participations of other Federal Reserve Banks. 
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FEDERAL RESERVE NOTES—FEDERAL RESERVE AGENTS’ ACCOUNTS 
| FEDERAL RESERVE BANKS COMBINED 
{In thousands of dollars} 




































































































































































n ) 
4 Wednesday figures End of month 
Item 1954 1954 1953 
,860 
Dec. 29 Dec. 22 Dec. 15 Dec. 8 Dec. 1 Dec. Nov. Dec. 

409 tle — a 

— F. R. notes outstanding (issued to Bank)...... 27 , 383 ,938)27 ,424, 396/27 , 365 ,843|27 , 203 , 178/27 ,035 , 538)27 ,346, 789|27 ,O53 ,582|27 .771 , 106 

269 } Collateral held against notes outstanding: 

CREEPERS Pees 11,208 ,000|11 ,208 ,000/11 , 168 ,000/11 , 168 ,000)11 , 168 ,000/11 , 208 ,000/11 , 168 ,000)11 ,093 ,000 

308 oc UR tise ad, 151,363 58.069] 117.312 94.574] 101,185 7,150| 139,040 10,130 

(192 U. S. Government securities............... 17,140 ,000}17 , 140 000/17 , 140 ,000|17 ,065 ,000/16 ,965 ,000/17 , 140 ,000/16 ,965 ,000)17 ,420 ,000 

es GI, d:d08 anaedes cewwde eens 28 ,499 , 363/28 ,406 ,069/28 ,425 , 312/28 ,327 , 574/28, 234, 185/28 ,355, 150|28 ,272 ,040/28 ,523,130 

,€00 

- EACH FEDERAL RESERVE BANK ON DECEMBER 31, 1954 
{In thousands of dollars] 
244 San 
; . : . : 3a 
New Phila- Cleve- Rich- " ‘ St. Minne-| Kansas nai 
Item Total Boston Vork delphia toad mond Atlanta | Chicago Louis | apolis City Dallas yh 
844 F, R. notes out- 
| standing (issued 
2 to Bank)... ...|27,346,789]/1,670,589/6,183,612/1,916,984|2,559,779)1,939,335/1,467,671/5,185,253|1,227,557|622,837|1,063,357|789,675)|2,720,140 
Collateral held: 

970 ) Gold certificates) 11,208,000}| 640,000/2,670,000| 800,000/1,050,000} 675,000} 500,000|2,400,000| 355,000/175,0C0| 280,000/283,000) 1,380,000 

‘096 Eligible paper 7,150 Es 5 6 ems ae I APE SMG ele 450 (SAR 

724 U. S. Govt. se- 

ae curities.... . .|17,140,000)|1,200,000) 3,600,000) 1,200,000} 1,550,000) 1,300,000) 1,000,000} 2,900,000} 945,000/500,000|} 800,000/|525,000) 1,620,000 

405 a = - ae EET ye pare 

= Total collateral an 1,840,550)6,270,000) 2,003,900) 2,600,000) 1,975,750) 1,500,000/ 5,300,000} 1 ,300,000/675,450)1,081,500/808,000) 3,000,000 

779 
INDUSTRIAL LOANS BY FEDERAL RESERVE BANKS LOANS GUARANTEED THROUGH FEDERAL RESERVE 
50 \ ieneunte te thousands of Gdinatl BANKS UNDER REGULATION V, PURSUANT TO 
DEFENSE PRODUCTION ACT OF 1950 

087 | 

183 } ee om [Amounts in thousands of dollars] 

703 Applications Ap- F a 

—— approved proved | Loans Commit-| ¢ financ- 

723 End of to date Gut act! ont ments ling insti- Guaranteed loans Guaranteed Additional 
year or com- |standing*|,, °“t- | tutions authorized loans amount 
month 7 ——| pleted! |(amount)|St@ding | “out- End of to date outstanding available to 

436 Num- (amount) (amount) standing*® ear or borrowers 

Amount y' d - 
ber (amount) month ‘ under guar 
Sam- Total Portion | antee agree- 

995 ) her Amount amount guaran- ments 

-— _ —— 3,511 | 544,961 320 | 1,995 | 1,644 | 1,086 teed | outstanding 

933 ’ ae 3,542 pager 4,577 554 8,309 2,670 

f ikhees 3,574 | 586,726 945 1,387 7,434 4,869 
<= ad 3,607 | 615,653 335 995 1,643 oS ae 62 31,326 8,017 6,265 8,299 
1949...... 3,649 | 629,326 539 2,178 2,288 2,947 NS ccd anes 854 | 1,395,444) 675,459 546 ,597 472,827 
} 1950...... 3,698 | 651,389 4,819 2,632 3,754 3,745 ee 1,159 | 2,124,123) 979,428 803 ,132 586 ,303 

668 | ee 3,736 | 710,931 3,513 4,687 6,036 | 11,985 

724 S008. ..0: 3,753 | 766,492 | 1,638 | 3,921 | 3,210| 3,289 1953 

140 

1953 November.| 1,284 | 2,324,612] 837,238 691,727 375,977 

940 December .| 1,294 | 2,358,387| 804,686 666 ,205 363 ,667 

—— November .| 3,764 | 800,420 | 1,682 | 2,546 | 3,097| 3,640 

December..| 3,765 | 803,429 | 1,951 | 1,900 | 3,569] 3,469 1954 

405 y 1954 January...| 1,304 | 2,377,628) 788,320 652 , 706 347 ,969 

ie + see he 1,310 | 2,380,186 iB oe aes 355 ,056 

1% January...| 3,765 | 805,115 | 1,234 | 1,885 | 3,532 | 3,414 arch. ...| 1,316 | 2,399,321 , 612,265 321,619 

" | February 3,765 | 806,648 1,345 1,792 3,145 3,344 , See 1,322 | 2,406,651) 684,631 569,551 347 ,823 
March..... 3,766 | 808,505 | 1,720] 1,487 | 2,957 | 2,666 ay...... 1,324 | 2,408,226) 664,122 | 552,738 330, 
ae 051 405 302 2.891 2.412 June......| 1,331 | 2,420,326) 640,636 ,695 299 ,465 
April. . 3,767 | 810, 1, 
~ eRe 3,767 | 810,779 45 1,298 2,373 1,869 , Pare 1,342 | 2,443,021} 604,750 502 ,902 311,191 
une...... 3,768 | 812,433 195 | 1,247] 2,395 | 1,855 | August....| 1,350 | 2,457,689) 559,859 | 466,089 300 .676 
jen 3.768 | 813,465 45 1,130 2,354 1,812 September.| 1,355 | 2,477,939] 546,930 455,618 295 ,805 
O58 August....| 3,768 | 814,765 45 630 2.794 1,773 October...| 1,357 | 2,478,939) 527,074 416,713 283.510 
September 3.769 | 815,449 395 991 1,943 1,559 November.| 1,361 2.481.669 504 , 708 395 ,388 266.798 
October 3.769 | 816,582 395 812 1,896 1.343 
Nov ber.| 3,770 817,605 52 652 , 898 , 202 ‘ . 
November : of a ” ‘ $e ‘— Note.—The difference between guaranteed loans authorized and 
aed sum of loans outstanding and additional age available to bor- 
1Includes applications approved conditionally by the Federal Re- | Towers under guarantee agreements outstanding represents amounts 
serve Banks —- under contents by coats. 9 repaid, guarantees authorized but not completed, and authorizations 
2Includes industrial loans past due 3 months or more, which are not | expired or withdrawn. 
included in industrial loans outstanding in weekly statement of con- 
dition of Federal Reserve Banks. 
3Not covered by Federal Reserve Bank commitment to purchase or 
discount. 
Note.—The difference between amount of applications approved and 
’ the sum of the following four columns represents repayments of ad- 
' vances, and applications for loans and commitments withdrawn or 
expired. 





TIN January 1955 31 











POSTAL SAVINGS SYSTEM 









































FEES AND RATES ESTABLISHED UNDER REGULATION V 
ON LOANS GUARANTEED PURSUANT TO DEFENSE {In millions of dollars] 
PRODUCTION ACT OF 1950 
[In effect December 31] Assets 
Fees Payable to Guaranteeing Agency by Financing Institution on Depos- 
; itors’ Cash U. &. Cash 
Guaranteed Portion of Loan End of month bal. eat canta 
} ances! | Total deposi- ment funds, 
Guarantee fee Percentage of tory securi- etc.? 
Percentage of (percentage of | any commitment banks ties 
loan guaranteed interest payable fee charged 
dhcomnncnnas oo 1945—December....| 2,933 | 3,022 6| 2,837 179 
a ol ert ee 6 oo 200 
Se eee 10 10 1947—December....} 3,41 3,52 6 , 212 
Den Prt asta deesesks ose. 15 15 1948—December....}| 3,330 | 3,449 7| 3,244 198 
gs te i whescknkeeb as 20 20 1949—December....| 3,188 | 3,312 || 7) 3,118 187 
cu chWae tates cdenedaeds. 25 25 1950—December....| 2,924 | 3,045 || 11 | 2,868 166 
Eee nace nesekbeens 30 30 1951—December....} 2,705 | 2,835 || 28 | 2,644 162 
DP Re iteasckvéhesbdeccacece 35 35 1952—December....| 2,547 2,736 || 33 2,551 151 
tet ehieteenbekne aes 40-50 0 
. . oun 1953—August...... 2.419 | 2,635 33 | 2,452 151 
September. . . 2,401 2,618 33 2,435 150 
Maximum Rates Financing Institution May Charge Borrower —--: oe Hee 3 aT | = He 4 
[Per cent per annum] December. . . 2,359 2,558 || 31 2,389 138 
1954—January..... 2,343 2,540 | 31 2,373 136 
i thi en eee eesessbhesss bebeccenevequesss 5 February..... 2,326 2,505 31 2,336 139 
es ace gha dees eEeke een oon M4 March....... ,309 2,470 31 2,299 140 
a oii 2,290 2,434 || 31 2,278 125 
MPacccceeees 2,271 2,416 |) 31 2,256 | 130 
| Lo ee 2,251 2,399 31 2,240 128 
| ; 2,230 2,379 |} 31 | 2,220 | 129 
August .«| 92,208 Se ee Risie's tees 
September. ..| 72,189 | vind dna elie me « 
QOcteber...... »2,171 — I]... 
November 72,154 ee | FP ; | ipawiee 
| | 











» Preliminary. 

1 Outstanding principal, represented by certificates of deposit. 

2Includes reserve and miscellaneous working funds with Treasurer 
of United States, working cash with postmasters, accrued interest on 
bond investments, and miscellaneous receivables. 

Back figures.—See Banking and Monetary Statistics, p. 519; for 
description, see p. 508 in the same publication. 





BANK DEBITS AND DEPOSIT TURNOVER 


[Debits in millions of dollars] 





















































; Z Annual rate of turnover of demand deposits except 
Debits to demand deposit accounts, interbank and U. S. Government deposits 
except interbank and 
U. S. Government accounts | 
d Without seasonal adjustment | Seasonally adjusted? 
Year or month 
| 
Total, all New 6 338 other| New 6 338 other New 6 338 other 
reporting York other reporting} York other | reporting; York other | reporting 
centers City centers! centers City | centers! | centers City | centers! centers 
MS 6 vdsWtnsdedeaedVirac es 848 ,561 || 327,490 | 194,751 | 326,320 22.3 18.3 _) Pore 
Dad itideeen beta es kecnet 924,464 382,760 | 200,202 | 341,502 24.1 17.5 13.5 
1946...... 1,017 ,084 406,790 | 218,477 | 391,817 25.1 18.3 14.1 
ES ee ee 1,103,720 398 ,464 | 246,739 | 458,517 23.8 19.7 15.5 
oN eT Pree 1,227,476 443,216 | 270,912 | 513,348 26.9 21.6 16.6 
1949.... 1,206 ,293 446,224 | 260,897 | 499,172 27.9 20.9 15.9 
1950... 1,380,112 509 ,340 | 298,564 | 572,208 31.1 22.6 tn at stbe ce kveebe shes sree ves 
1951.. 1,542,554 544,367 | 336,885 | 661,302 31.9 24.0 18.4 
1952... 1,642 ,853 597,815 | 349,904 | 695,133 34.4 24.1 18.4 | 
1953... 1,759,069 632 ,801 385 ,831 740 436 36.7 25.6 18.9 
Ss tahoe ceéaal 1,887,372 738,925 | 390,066 758 ,382 42.3 726.0 P19.3 
1953—October.. . 149 ,606 54,152 31,778 63 ,676 35.8 23.9 18.4 36.9 24.6 18.4 
November... 140 ,992 50,470 30,477 60 ,046 38.4 26.4 20.2 38.8 26.0 19.1 
December 168 , 596 65 ,367 35,557 67 ,672 43.1 26.8 19.7 38.1 25.6 18.7 
1954—January..... 154,281 62 ,306 30 , 806 61,170 42.7 24.1 18.6 42.5 24.6 18.4 
February... 141 ,926 56,115 29,341 56,470 42.7 25.5 19.2 43.8 26.2 19.3 
March..... 171,354 67 ,913 36 ,666 66,776 44.6 29.2 19.7 43.5 26.7 19.8 
Po dat ces hase des 154,759 60,479 33,152 61,128 41.3 27.6 18.8 41.9 26.8 19.4 
TEE Seer 149,812 59 ,535 31,159 59,118 41.9 25.5 18.8 43.0 25.9 19.2 
June... 163 , 508 64,965 33,785 64,757 44.2 26.8 19.7 40.9 26.3 19.7 
TS RS ae aE! 154,849 61,155 31,556 62,138 41.6 24.9 18.8 42.7 25.4 19.1 
ed eae enh es a 151,503 58,316 31,526 61,661 40.0 24.8 18.5 46.2 27.1 19.7 
September. .... 149,899 56,744 30 ,922 62,233 40.4 25.3 19.4 39.4 25.6 19.1 
iE 2657s ncudaancendes 152,321 58,792 30,706 62,823 39.3 23.6 18.6 40.5 24.3 18.6 
tt: wh cneces cugevcaes 156,843 58,787 32,230 65 ,826 42.2 26.3 20.7 42.6 25.9 19.6 
December 186,317 73,817 38,217 74,282 48.1 ?28.1 721.2 42.6 ?26.9 »20.1 
| 
»Preliminary. 


1 Boston, Philadelphia, Chicago, Detroit, San Francisco, and Los Angeles. 
2These data are compiled by the Federal Reserve Bank of New York. 


Note.—For description of earlier series, see Banking and Monetary Statistics, pp. 230-233; for description of revision in 1942 see BULLETIN 
for August 1943, p. 717; and for description of revision in 1953 covering the period beginning 1943, see BULLETIN for April 1953, pp. 355-357. 
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UNITED STATES MONEY IN CIRCULATION BY DENOMINATIONS 
{Outside Treasury and Federal Reserve Banks. In millions of dollars} 


























Total Coin and small denomination currency? Large denomination currency? 
End of year or in cir- Unas- 
month cula- | 
tion! Total || Coin 3$1 $2 $5 $10 $20 | Total |} $50 | $100 | $500 |$1 ,000/$5 ,000/$10,000 
7,598 || 5,553 590 559 1,019 [1,772 |1,576 |2,048 460 919 191 425 20 32 2 
Ee « 8,732 || 6,247 648 610 39 |1,129 |2,021 |1,800 {2,489 538 |1,112 227 523 30 60 4 
CS 5b os nie Spode 11,160 |} 8,120 751 695 44 /|1,355 |2,731 |2,545 |3,044 724 |1,433 261 556 24 46 4 
a 15,410 |}11,576 880 801 55 |1,693 [4,051 |4,096 |3,837 |/1,019 |1,910 287 586 9 25 3 
RESP eare ¥ 14,871 ||1,019 70 |1,973 |5,194 {5,705 |5,580 |/1,481 |2,912 407 749 9 22 2 
Es: 5» Sewir'd viele 25,307 ||17,580 |j1,156 987 81 |2,150 |5,983 |7,224 |7,730 ||/1,996 |4,153 555 990 10 24 3 
0 a eee 28,515 ||20,683 ||1,274 |1,039 73 (2,313 |6,782 |9,201 |7,834 ||2,327 |4,220 454 801 7 24 2 
0 SS 28,952 ||20,437 ||1,361 |1,029 67 |2,173 |6,497 |9,310 |8,518 ||2,492 |4,771 438 783 8 26 3 
DS acho eckwade 2 20,020 |/1,404 |1,048 65 |2,110 |6,275 |9,119 |8,850 ||2,548 |5,070 428 782 5 17 3 
a ee” 28,224 ||19,529 ||1,464 |1,049 64 (2,047 ° 8,846 |8,698 ||2,494 |5,074 400 707 5 17 3 
Ee eee - Y 19,025 ||1,484 /1, 62 |2,004 |5,897 |8,512 |8,578 ||2,435 |5,056 382 689 4 il 3 
SSRN: 27,741 |}19,305 ||1,554 |1,113 64 |2,049 |5,998 |8,529 |8,438 ||2,422 |5,043 588 4 12 2 
RR ee * 29,206 ||20,530 ||1,654 |1,182 67 |2,120 |6,329 |9,177 |8,678 ||2,544 |5,207 355 556 4 12 2 
ES EES ee 30,433 ||21,450 ||1,750 |1,228 71 {2,143 |6,561 |9,696 |8,985 |/2, 5,447 512 4 10 2 
1953—November.. .|30,807 ||21,771 ||1,816 |1,232 71 {2,123 |6,659 |9,871 |9,038 |/2,689 |5,519 332 487 4 8 2 
December. . .|30,781 |/21,636 |)1,812 |1,249 72 {2,119 |6,565 {9,819 |9,146 |/2,732 |5,581 333 486 4 11 2 
1954—January..... 29,981 ||20,939 111,775 {1,180 70 |2,031 |6,351 9,531 |9,045 |/2,693 |5,526 331 484 4 8 2 
February... .|/29,904 ||20,908 ||1,770 {1,170 70 {2,021 |6,365 {9,512 |8,999 ||2,674 |5,502 330 482 4 8 2 
March...... 29,707 ||20,757 ||1,776 |1,166 70 {2,010 |6. 9,431 {8,952 ||2,654 |5,473 328 481 4 12 1 
pe 29,735 ||20,799 ||1,783 |1,173 70 |2,006 |6,325 |9,443 |8,936 |/2,651 |5,470 | 327 478 4 8 1 
eae 29,870 ||20,946 ||1,787 |1,182 69 |2,036 16,375 (9,496 |8,926 ||2,651 325 475 4 8 1 
OS ae 29,922 ||20,999 111,795 |1,183 71 {2,023 |6,377 |9,551 |8,924 ||2,659 |5,457 324 473 4 8 1 
July.........|29,892 |/20,984 |/1,793 |1,174 70 12,016 16,366 (9,564 {8,910 {2,654 {5,451 322 471 4 8 1 
August......|/29,929 |/21,015 |j/1,801 |1,183 70 = |2,023 (6,361 |9,578 |8,916 ||2,653 {5,461 321 469 4 8 1 
September... |29,985 |/21,054 |j1,811 {1,200 70 {2,034 16,378 |9,561 {8,932 ||2,648 [5,486 320 466 4 g 2 
October. .... 30,074 1/21,118 }}1,819 |1,212 70 |2,049 16,400 {9.568 {8,958 ||2,650 |5,514 318 464 3 8 2 
November. . .|30,500 ||/21,473 |/1,836 |1,236 71 2,091 16.524 |9,716 ° 028 ||2,677 |5,555 320 465 3 8 2 









































1 Total of amounts of coin and paper currency shown by denominations less unassorted currency in Treasury and Federal Reserve Banks. 

2Includes unassorted currency held in Treasury and Federal Reserve Banks and currency of unknown denominations reported by the Treasury 
as destroyed. 

3Paper currency only; $1 silver coins reported under coin. 

Back figures.—See Banking and Monetary Statistics, Table 112, pp. 415-416. 


UNITED STATES MONBY, OUTSTANDING AND IN CIRCULATION, BY KINDS 


{On basis of circulation statement of United States money. In millions of dollars] 





Money held in the Treasury Money in circulation! 















































Money 
Total out- held by 
—— As security m! : —— 
Nov. 30, against . era eserve . 7 
1954 gold and Somenty Reserve | Banks and On mon, 
silver as Banks and agents 
certificates agents 
Gold. . —e : ates 21,710 21,065 ee ene ee ee a 
Gold certificates. . - 21,065 mae paele oe tems 18,214 2,816 35 35 36 
Federal Reserve notes. . 27,054 ; We Bicdbcs ah obs 1,096 25,895 25 ,487 26,249 
Treasury currency—total : 4,982 32,403 | 92 Maavake 321 4,570 4,552 4,522 
Standard silver dollars 491 234 me Ewses - 5 216 216 208 
Silver bullion ‘ ; 2,169 Die bev cteede er ee eee ere ee ae eee 
Silver certificates and Treasury notes of 1890 32,403 Aci , pS a RP 230 2,173 2,171 2,121 
Subsidiary silver coin 1,290 : 48 ; 50 1,191 1,179 1,185 
Minor coin. : 442 ‘- 5 iaiae oh 9 428 424 423 
United States notes. 347 ie OS Bisbetex cs 24 319 320 321 
Federal Reserve Rank notes 175 els S Belicia 2 173 174 192 
National bank notes ge Bey ee ee oer ee 1 69 69 72 
Total—Nov. 30, 1954.. (4) 23,468 800 18,214 4,232 UE Sa ee 
Oct. 31, 1954... a (4) 23,524 806 18,263 ee ee ee -Eiss sc. ne 
Nov. 30, 1953...... Sosa be teal (4) 23,758 766 18 ,533 GED t debutems tees deed 30 ,807 





1Outside Treasury and Federal Reserve Banks. Includes any paper currency held outside the continental limits of the United States. Totals 
for other end-of-month dates are shown in table above; totals by weeks in table on p. 25. 

2Includes $156,039,431 held as reserve against United States notes and Treasury notes of 1890. - 

3To avoid duplication, amount of silver dollars and bullion held as security against silver certificates and Treasury notes of 1890 outstanding 
is not included in total Treasury currency outstanding. , 

4Because some of the types of money shown are held as collateral or reserves against other types, a grand total of all types has no special 


significance and is not shown. See note for explanation of these duplications. 5 Less than $500, 
Note.—There are maintained in the Treasury—(i) as a reserve for United States notes and Treasury notes of 1890—$156,039,431 in gold 
bullion; (ii) as security for Treasury notes of 1890—an equal dollar amount in standard silver dollars (these notes are being canceled and re on 


receipt); (iii) as security for outstanding silver certificates—silver in bullion and standard silver dollars of a monetary value equal to the face 
amount of such silver certificates; and (iv) as security for gold certificates—gold bullion of a value at the legal standard equal to the face amount 
of such gold certificates. Federal Reserve notes are obligations of the United States and a first lien on all the assets of the issuing Federal Reserve 
Bank. Federal Reserve notes are secured by the deposit with Federal Reserve agents of a like amount of gold certificates or of gold certificates 
and such discounted or purchased paper as is eligible under the terms of the Federal Reserve Act, or of direct obligations of the United States. 
Each Federal Reserve Bank must maintain a reserve in gold certificates of at least 25 per cent against its Federal Reserve notes in actual circula- 
tion. Gold certificates deposited with Federal Reserve agents as collateral, and those deposited with the Treasurer of the United States as a 
redemption fund, are counted as reserve. ‘‘Gold certificates” as herein used includes credits with the Treasurer of the United States payable 
in gold certificates. Federal Reserve Bank notes and national bank notes are in process of retirement. 
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CONSOLIDATED CONDITION STATEMENT FOR BANKS AND THE MONETARY SYSTEM 


ALL COMMERCIAL AND SAVINGS BANKS, FEDERAL RESERVE BANKS, POSTAL SAVINGS SYSTEM, 
AND TREASURY CURRENCY FUNDS? 


(Figures partly estimated except on call dates. In millions of dollars] 



































































































































Assets Liabilities 
and Capital 
: Total 
Bank credit assets, 
Treas- Toral 
Date ury U. S. Government obligations liabil- Capital 
Gold | rency ities | geposits| mise 
out- Total Loans, Com- Other ~~ ! — ac- 
stand- net mercial | Federal secu- |) Capital, |! currency| counts, 
ing Total and Reserve | Other rities net net 
savings | Banks 
banks 
1929—June 29.......... 4,037 2,019 | 58,642 || 41,082 5,741 5,499 216 26 | 11,819 || 64,698 || 55,776 8,922 
1933—June 30.......... 4,031 2,286 | 42,148 || 21,957 | 10,328 8,199 1,998 131 ,863 || 48,465 || 42,029 6,436 
1939—Dec. 30.......... 17,644 2,963 oF 22,157 | 23,105 || 19,417 2,484 1,204 9,302 || 75,171 || 68,359 6,812 
1941—Dec. 31.......... 22,737 3,247 | 64,653 || 26,605 | 29,049 || 25,511 2,254 1,284 ° 90,637 || 82,811 7,826 
1945—Dec. 31.......... ,065 4,339 |167,381 30,387 |128,417 ||101,288 | 24,262 2,867 8,577 ||191,785 ||180,806 | 10,979 
1947—Dec. 31.......... 22,754 4,562 |160,832 || 43,023 {107,086 || 81,199 | 22,559 3,328 | 10,723 |/188,148 ||175,348 ’ 
1949—Dec. 31.......... 24,427 4,598 |162,681 49,604 |100,456 || 78,433 | 18,885 3,138 | 12,621 |/191,706 ||177,313 | 14,392 
1950—Dec. 30.......... 7 4,636 |171,667 || 60,366 | 96,560 || 72,894 | 20,778 2,888 | 14,741 ||199, 184,385 | 14,624 
1951—Dec. 31.......... 22,695 4,709 |181,323 || 67,597 | 97,808 || 71,343 | 23,801 2,664 | 15,918 |/208,727 ||193,410 | 15,317 
a Eiécctesonas 3,346 4,754 |182,980 || 69,712 | 96,266 || 70,783 | 22,906 2,577 | 17,002 ||211,080 ||194,960 | 16,120 
yy see 23,187 4,812 |192,866 || 75,484 |100,008 || 72,740 | 24,697 2,571 | 17,374 ||220,865 ||204,220 | 16,647 
1953—June 30.......... y 4,854 |190,277 || 77,071 | 95,350 || 68,108 | 24,746 2,496 | 17,856 ||217,594 \ 17,234 
Nov. 4,900 |198,200 || 79,500 |100,400 || 73,000 | 25,000 2,400 | 18,200 |/225,100 ||207,100 | 18,000 
Dec. 4,894 |199,791 80,486 |100,935 72,610 | 25,916 2,409 | 18,370 ||226,715 ||209,175 | 17,538 
1954—Jan. 4,900 |198 ,000 79,100 |100,400 || 73,400 | 24,700 2,400 | 18,500 ||224,900 ||207,100 | 17,800 
Feb. 4,900 |197,300 || 79,300 | 99,100 || 72,000 | 24,600 2,400 | 18,900 ||224,100 ||206,200 | 17,900 
Mar. 4,900 |196,100 || 80,300 | 96,800 || 69,800 | 24,600 2,300 | 19,000 ||223,000 ||205,100 | 17,800 
Apr. 4,900 |197,200 || 79,900 | 98,200 || 71,200 | 24,600 2,300 | 19,200 |/224,100 ||206,200 | 17,900 
May 5,000 |198,8 80,100 | 99,400 || 72,400 | 24,700 2,300 | 19,300 |/225,800 ||207,600 | 18,200 
June 4,959 |200,628 81,210 | 99,827 72,525 | 25,037 2,265 | 19,591 ||227,514 ||209,354 | 18,161 
July 5,000 |200,600 || 80,800 {100,000 73,300 | 24,500 2,200 | 19,800 |/227,500 ||209,100 | 18,400 
Aug 5,000 |202,500 || 80,200 |102 ,300 76,200 | 23,900 2,200 | 19,900 ||229,300 ||210,500 | 18,800 
Sept 5,000 |204,000 81,400 |102 ,400 76,200 | 24,000 2.200 | 20,200 |/230,800 ||211.800 | 19,000 
Oct. 5,000 |207 .800 81.900 |105 600 79.000 24,400 2,200 20.300 |\234,.500 ||215.400 19,100 
Nov. 24?..... 21,700 5,000 {210,100 |; 84,100 |105,700 79,000 | 24,600 2,200 | 20,300 pos See |217,500 | 19,300 
| | 
Deposits and Currency 
U. S. Government balances Deposits adjusted and currency 
Date ~ 7 Teese | At com- Time deposits 
Total deposits,| ury mercial weet es — Cur- 
net cash and R Total |iq s its? Com- | Mutual | Postal Pan | 
hold- | savings — epos Total || mercial | savings | Savings ha oy 
ings banks _ n nks* | System | °2"*S 
1929—June 29.......... 55,776 365 204 381 36 | 54,790 || 22,540 | 28,611 19,557 8,905 149 3,639 
1933—June 30.......... 42 ,029 50 264 852 35 | 40,828 || 14,411 | 21,656 10,849 9,621 1,186 4,761 
b 1,217 2,409 846 634 | 63,253 || 29,793 | 27,059 || 15,258 | 10,523 1,278 6,401 
1,498 2,215 1,895 867 | 76,336 || 38,992 | 27,729 || 15,884 | 10,532 1,313 9,615 
2,141 2,287 ,608 977 |150,793 || 75,851 | 48,452 || 30,135 | 15,385 2,932 | 26,490 
1,682 1,336 1,452 870 |170,008 || 87,121 | 56,411 || 35,249 | 17,746 3,416 | 26,476 
2,150 1,312 3,249 821 |169,781 || 85,750 | 58,616 || 36,146 | 19,273 3,197 | 25,415 
2,518 1,293 2,989 668 |176,917 || 92,272 | 59,247 || 36,314 | 20, 2,923 | 25,398 
2,279 1,270 3,615 247 |185,999 || 98,234 | 61,450 || 37,859 | 20,887 2,704 | 26,315 
960 2,319 1,283 6,121 333 |184,904 || 94,754 | 63,676 || 39,302 | 21,755 2,619 | 26,474 
. Sib eocoweewe 204 ,220 2,501 1,270 5,259 389 |194,801 ||101,508 | 65,799 || 40,666 | 22,586 2,547 | 27,494 
1953—June 30.......... ,360 2,467 1,259 3,942 132 |192,560 || 96,898 | 68,293 || 42,245 | 23,589 2,459 | 27,369 
i hoiudedeia 207 ,100 2,700 800 5,700 500 |197,400 ||100,200 | 69,300 || 42,900 | 24,000 2,400 | 27,900 
eS ere 209,175 2,694 761 4,457 346 |200,917 ||102,451 | 70,375 || 43,659 | 24,358 2,359 | 28,091 
19S4—Jan. 27.........- 207 ,100 2,800 800 3,400 200 |199,800 ||102,300 | 70,600 || 43,700 | 24,600 2,300 | 26,900 
SS ae 206 ,200 2,900 800 4,500 500 |197,400 J 71,000 || 44,000 | 24,700 2,300 | 26,900 
Mar. 31. 205 ,100 3,000 800 5,400 700 |195,200 || 96,700 | 71,700 || 44,500 | 24,900 2,300 | 26,900 
OS a 206 ,200 3,100 800 4,500 500 |197,300 || 98,600 | 72,000 || 44,700 | 25,000 2,300 | 26.700 
- aaa. 207, 3,100 800 5,100 500 |198,000 || 98,700 | 72,500 || 45,000 | 25,200 2,300 | 26,800 
SS: 209 ,354 3,256 811 5,895 875 |198,517 98 ,132 73,292 45,653 | 25,388 2,251 27,093 
Ds cine bee si 209 ,100 3,400 800 3,900 500 |200,400 ||100,000 | 73,700 46,000 | 25,500 2,200 | 26,800 
ae 210,500 3,400 800 5,500 600 |200,300 99 .400 | 74,000 46,200 | 25,600 2,200 | 26,900 
ad cenoaes 211,800 3,300 800 4,400 800 |202,500 ||101,200 | 74,400 || 46,400 | 25,800 2,200 | 26,900 
i 215,400 3,200 800 6,100 600 |204,800 ||103,100 | 74,700 46,700 | 25.900 2.200 | 26,900 
| ae 217,500 3.200 800 7,000 500 |206 .000 ||104,200 74,300 46,300 25,900 2,200 27,500 
?Preliminary. 


1 Treasury funds included are the gold account, Treasury currency account, and Exchange Stabilization Fund. 

2Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection. 

3Excludes interbank time deposits; United States Treasurer's time deposits, open account; and deposits of Postal Savings System in banks. 

Prior to June 30, 1947, includes a relatively small amount of demand deposits. 

Note.—For description of statement and back figures, see BULLETIN for January 1948, pp. 24-32. The composition of a few items differs 
slightly from the description in the BULLETIN article; stock of Federal Reserve Banks held by member banks is included in ‘“‘Other securities” 
and in “Capital and miscellaneous accounts, net” and balances of the Postal Savings System and the Exchange Stabilization Fund with the U. S. 
Treasury are netted against “Capital and miscellaneous accounts, net” instead of against U. S. Government deposits and Treasury cash. Total 
deposits and currency shown in the monthly Chart Book excludes ‘‘Foreign bank deposits, net’’ and “Treasury cash."" Except on call dates, figures 
are rounded to nearest 100 million dollars and may not add to the totals. See Banking and Monetary Statistics, Table 9, pp. 34-35, for back figures 
for deposits and currency. 
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ALL BANKS IN THE UNITED STATES, BY CLASSES * 
PRINCIPAL ASSETS AND LIABILITIES, AND NUMBER OF BANKS 


[Figures partly estimated except on call dates. Amounts in millions of dollars] 

















Loans and investments Total Deposits 
assets— ‘ 
Class of bank U. S. Cash _ Total Other Total | Number 
liabilities capital of 
and date Govern-| Other | assets! onl Satan. accounts! banke 
Total Loans ment secu- capital Total! honk? 
= og sane accounts? =. Time 
All banks: 

1939—Dec. 30..... 50 ,884 22,165 | 19,417 9,302 | 23,292 | 77,068 | 68,242 9,874 | 32,516 | 25,852 8,194 | 15,035 
1941—Dec. 31...... 61,126 26,615 | 25,511 8,999 | 27,344 | 90,908 | 81,816 10,982 | 44,355 | 26,479 8,414 | 14,826 
1945—Dec. 31..... 140. 227 30,362 |101,288 8,577 | 35,415 |177,332 |165,612 14,065 |105,935 | 45,613 | 10,542 | 14,553 
1947—-Dec. 313..... 134,924 43 ,002 81.199 10,723 | 38,388 |175,091 |161,865 13,033 | 95,727 | 53,105 | 11,948 | 14,714 
1950—Dec. 30...... 148,021 60,386 | 72,894 14'741 41,086 {191,317 |175,296 14,039 |104,744 | 56,513 | 13,837 | 14,650 
1951—Dec. 31...... 154,869 || 67,608 | 71,343 | 15,918 45.531 202 ,903 |185,756 15,087 |111,644 | 59,025 | 14,623 | 14,618 
1952—Dec. 31...... 165,626 || 75,512 | 72,740 | 17,374 | 45,584 {213,837 |195,552 |} 15,321 |116,633 | 63,598 | 15,367 | 14,575 
1953—June 30...... 163 ,082 77,117 | 68,108 | 17,856 | 42,023 |207,758 |189,159 13,600 |109,389 | 66,170 | 15,791 14,537 
Nov. 25......1171,240 80,010 | 72,990 | 18,240 | 41,520 {215,620 |194,990 14,230 |113,480 | 67,280 | 16,200 | 14,510 

es sae 171,497 80,518 | 72,610 | 18,370 | 45,811 |220,140 |201,100 15,957 |116,788 | 68,354 | 16,118 | 14,5090 
1954—June 30...... 173,343 81,227 | 72,525 | 19,591 | 42,556 |218,900 |199,508 15,500 |112,637 | 71,371 16,664 | 14,465 
July 28?..... 174,380 || 81,340 | 73,270 | 19,770 | 40,230 {217,640 |197,310 14,940 |110, 71,780 | 16,690 | 14,457 

ee ee 176,790 || 80,690 | 76,210 | 19,890 | 39,480 |219,300 |198,780 15,210 {111,430 | 72,140 | 16,770 | 14,446 

Sept. 297..... 178,040 || 81,680 | 76.200 | 20,160 | 40,620 [221,710 |201,150 15.470 |113,140 | 72,540 | 16.860 | 14,436 

Oct. 277... ..|181,680 || 82,380 | 79.030 | 20,270 | 41,630 |226,440 |205 ,330 15,720 |116.700 | 72,910 | 17.080 | 14,422 

Nov. 24?......|183,730 84,440 | 79,000 | 20,290 | 42,240 |229,110 |207 ,660 15,670 |119,460 | 72,530 | 17,330 | 14,406 





All commercial banks: 


1939—Dec. 30.... 40 ,668 || 17,238 | 16,316 7,114 | 22,474 | 65,216 | 57,718 9,874 | 32,513 | 15,331 6,885 | 14,484 
1941—Dec. 31..... 50,746 || 21,714 | 21,808 7,225 | 26,551 | 79,104 | 71,283 || 10,982 | 44,349 | 15,952 7,173 | 14,278 
1945—Dec. 31......|124,019 || 26,083 | 90,606 7,331 | 34,806 |160,312 |150,227 || 14,065 |105,921 | 30,241 8,950 | 14,011 
1947—Dec. 313..... 116,284 || 38,057 | 69,221 9,006 | 37,502 |155,377 |144,103 || 13,032 | 95,711 | 35,360 | 10,059 | 14,181 


1950—Dec. 30 


veers 126,675 || 52,249 | 62,027 12,399 40,289 |168,932 |155,265 || 14,039 |104,723 | 36,503 | 11,590 | 14,121 
1951—Dec. 31 


sicave 132,610 || 57,746 | 61,524 | 13,339 | 44,645 |179,465 |164,840 || 15,086 |111,618 | 38,137 | 12,216 | 14,089 


1952—Dec. 31......|141,624 64,163 | 63,318 | 14,143 | 44,666 |188,603 |172,931 15,319 |116,600 | 41,012 | 12,888 | 14,046 
1953—June 30.... 137,957 65,025 | 58,644 14,287 | 41,156 |181,425 |165,531 13,598 |109 352 | 42,581 13,275 “ 
Nov. 25 .. .|145,530 67,250 | 63,720 | 14,560 | 40,710 |188,720 |170,920 14,230 |113,440 | 43,250 | 13,630 | 13,982 
Dec. 31......|145,687 67,593 | 63,426 | 14,668 | 44,828 |193,010 |176,702 15,955 |116,750 | 43,997 | 13,559 | 13,981 
1954—June 30......|146,383 || 67,337 | 63,508 | 15,538 | 41,569 190,585 |174,068 || 15,497 |112,588 | 45,983 | 14,038 | 13,937 
July 28%..... 147,280 || 67,290 | 64,340 | 15,650 | 39,260 |189,190 |171,770 14,940 |110,540 | 46,290 | 14,060 | 13,929 
Aug. 25”.....|149,490 || 66,450 | 67,300 | 15,740 | 38,540 |190,670 |173,130 15,210 |111,380 | 46,540 | 14,120 | 13,919 
Sept. 209 ..... 150,580 || 67,250 | 67,330 | 16,000 | 39,670 |192,900 |175,300 15.470 |113,090 | 46,740 | 14,200 | 13.909 
Oct. 277... ..1154,090 67.790 | 70,190 | 16,110 | 40,720 |197,560 |179,380 15.720 |116,650 | 47.010 | 14.420 | 13,895 
Nov. 24? ..1156,070 69,660 | 70,250 | 16,160 | 41,320 |200,140 |181,680 15,670 |119,410 | 46,600 | 14,650 | 13,879 
All member banks: 
1939—Dec. 30......] 33,941 13,962 | 14,328 5,651 19,782 | 55,361 | 49,340 9,410 | 28,231 11,699 §,522 6,362 
1941—Dec. 31..... 43,521 18,021 19,539 5,961 23,123 | 68,121 61,717 10,525 | 38,846 | 12,347 5,886 6,619 
1945—Dec. 31...... 107,183 22,775 | 78,338 6,070 | 29,845 |138,304 |129,670 13,640 | 91,820 | 24,210 7,589 6,884 
1947—Dec. 31...... 97 ,846 || 32,628 | 57,914 7,304 32.845 132,060 |122,528 12,403 | 81,785 | 28,340 8,464 6,923 


1950—Dec. 30 
1951—Dec. 31 
1952—Dec. 31 


ceade 107 ,424 || 44,705 | 52,365 | 10,355 | 35,524 |144,660 |133,089 || 13,448 | 90,306 | 29,336 9,695 6,873 
conete 112,247 || 49,561 | 51,621 | 11,065 | 39,252 {153,439 |141,015 || 14,425 | 95,968 | 30,623 | 10,218 840 
erry 119,547 || 55,034 | 52,763 | 11,751 | 39,255 |160,826 |147,527 || 14,617 |100,020 | 32,890 | 10,761 6,798 





1953—June 30 ... 115,789 55,613 | 48,318 | 11,858 36.467 154,258 [140,830 12,933 | 93,780 | 34,117 | 11,070 6,765 
Nov. 25......|122,299 57,465 | 52,845 11,989 | 35,775 {160,251 |145,028 13,520 | 96,896 | 34,612 | 11,344 6,747 
Dy couse 122,422 57,762 | 52,603 | 12,057 | 39,381 |163,983 |150,164 15,170 | 99,780 | 35,213 | 11,316 6,743 

1954—June 30 ..... 123,185 57,197 | 53,111 12,876 | 36,722 |162,203 |148,252 14,733 | 96,620 | 36,900 | 11,709 6,721 
| “2. oe 123,915 57,114 | 53,832 12,969 | 34,514 |160,748 |145,975 14,204 | 94,616 | 37,155 | 11,724 6,716 
pS oe 126,001 56,453 | 56,476 | 13,072 | 33,819 [162,136 |147,179 14,437 | 95,362 | 37,380 | 11,794 6,713 
Sept. 29°..... 126,851 57,164 | 56,373 | 13,314 | 34,796 |163,964 |148.964 14,692 | 96.730 | 37.542 | 11.868 6,707 
Oct. 277.....1129,.973 57.662 58 ,906 13,405 | 35,607 |167,991 |152,537 14,924 | 99.764 | 37,849 12,035 6,701 
Nov. 24?.... 131,769 || 59,366 | 58,956 | 13,447 | 36,264 {170,459 |154,680 14,857 |102,234 | 37,589 | 12,268 6,687 

All mutual savings 
banks: 

1939—Dec. 30..... 10,216 4,927 3,101 2,188 818 | 11,852 | 10,524 j]........ 3 | 10,521 1,309 551 

1941—Dec. 31...... 10,379 4,901 3,704 1,774 793 | 11,804 | 10,533 |j....... 6 | 10,527 1,241 548 

1945—Dec. 31 .... 16,208 4,279 | 10,682 1,246 609 | 17,020 | 15,385 |j....... 14 | 15,371 1,592 542 

1947—Dec. 313..... 18,641 4,944 | 11,978 1,718 886 | 19,714 | 17,763 1 17 | 17,745 1,889 533 

1950—Dec. 30.... 21,346 8,137 | 10,868 2,342 797 | 22,385 | 20,031 jj...... 22 | 20,009 2,247 529 

1951—Dec. 31...... 22,259 9,862 9,819 2,579 886 | 23,439 | 20,915 2 26 | 20,888 2,407 529 

1952—Dec. 31..... 24,003 11,349 9,422 3,231 918 | 25,233 | 22,621 2 33 | 22,586 2,479 529 

1953—June 30..... 25,124 12/091 9 464 3,569 867 | 26,333 | 23,628 3 37 | 23,589 2,516 528 
WOW. 25. ...60) 200tne 12,760 9,270 3,680 810 | 26,900 | 24,070 3 40 | 24,030 2,570 528 
Se oe 25,810 12,925 9.184 3,701 983 | 27,130 | 24,398 3 38 | 24,358 2,559 528 

1954—June 30 .... 26,959 13,890 9,017 4,052 987 | 28,315 25.440 3 50 | 25,388 2,626 528 
July 28..... 27,100 14,050 8,930 4,120 970 | 28,450 | 25,540 3 50 | 25,490 2,630 528 
Aus. 25°... 27,300 14,240 8,910 4,150 940 | 28,630 | 25,650 3 50 | 25,600 2,650 527 
Sept. 297 .....| 27,460 14,430 8.870 4,160 950 | 28,810 | 25,850 3 50 | 25,800 2,660 527 
Oct. 27°... ''| 27's00 || 14's00 | 8.840] 4/160 910 | 28.880 | 25,950 3 50 | 25.000 | 2.660 827 
Nov. 24? ; 27.660 14,780 8.750 4.130 920 | 28,970 | 25,980 3 50 | 25,930 2,680 527 












































»Preliminary. 

* “All banks” comprise “all commercial banks’’ and “all mutual savings banks."’ “All commercial banks’ comprise ‘all nonmember com- 
mercial banks” and “all member banks"’ including one bank in Alaska (total deposits of approximately 4 million dollars) that became a member 
bank on Apr. 15, 1954, but excluding three mutual savings banks that became members in 1941. Stock savings banks and nondeposit trust 
companies are included with “commercial” banks. Number of banks includes a few noninsured banks for which asset and liability data are not 
available. Comparability of figures for classes of banks is affected somewhat by changes in Federal Reserve membership, insurance status, and 
the reserve classifications of cities and individual banks, and by mergers, etc. 

1 Beginning June 30, 1942, excludes reciprocal balances, which on Dec. 31, 1942, aggregated 513 million dollars at all member banks and 525 
million at all insured commercial banks. 

2Includes “‘other’’ assets and liabilities, not shown separately. 

For other footnotes see following two pages. 
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Loans and investments Total Deposits 
a eetal a 
Class of bank U.S. Cash |,, Total Other Total | Number 
and date Govern-| Other assets! |liabilities| __ ‘ rae capital es 
Total eens mane esce> and : Total inter- ———| accounts} banks 
obliga- | ities capital bank De- 
tone accounts’ mand Time 
Central reserve city 
member banks: 
New York City: 
1939—Dec. 30...... 9,339 3,296 4,772 1,272 6,703 16,413 14,507 4,238 9,533 736 1,592 36 
1941—Dec. 31...... 12,896 4,072 7,265 1,559 6,637 19,862 17,932 4,207 12,917 807 1,648 36 
1945—Dec. 31...... 26,143 7,334 | 17,574 1,235 6,439 | 32,887 | 30,121 4,657 | 24,227 1,236 2,120 37 
1947—Dec. 31...... 20 ,393 7,179 | 11,972 1,242 7,261 27,982 | 25,216 4,464 | 19,307 1,445 2,259 37 
1950—Dec. 30...... 20 ,612 9,729 8,993 1,890 7,922 28,954 | 25,646 4,638 19,287 1,722 2,351 23 
1951—Dec. 31...... 21,379 11,146 8,129 2,104 8,564 | 30,464 | 26,859 4,832 | 20,348 1,679 2,425 22 
1952—Dec. 31...... 22,130 12,376 7,678 2,076 8,419 | 31,053 | 27,309 4,965 | 20,504 1,840 2,505 22 
1953—June 30...... 20,452 11,883 6,639 1,930 7,879 | 28.814 | 25,244 4,578 | 18,736 1,930 2,544 22 
ner ree FF 12,290 7,704 1,932 7,085 29,561 25,462 4,713 18,723 2,026 2,573 22 
SS eae 22,058 12,289 7,765 2,004 8,074 | 30,684 | 27,037 5,214 | 19,673 2,150 2,572 22 
1954—June 30......| 22,681 11,619 8,695 2,367 7,524 | 30,771 27,225 S,aee 19,492 2,216 2,630 22 
July 28?.....}| 22,727 11,574 8,789 2,364 6,611 29,949 | 26,117 5,379 | 18,379 2,359 2,642 22 
Aug. 25”.....| 22,966 11,380 9,233 2,353 6,654 | 30,220 | 26,151 5,241 18,558 2,352 2,646 22 
Sept. 297.....| 22,949 11,504 8,976 2,469 7,296 | 30,830 | 26,938 5,338 19,269 2,331 2,644 22 
Oct. 277.....1 23,877 11,741 9.687 2,449 6,984 31.463 27.406 5,410 19,622 2,374 2,657 21 
Nov. 24?...... 24,154 12,012 9,719 2,423 7,408 | 32,214 | 27,926 5,407 | 20,136 2,383 2,829 21 
Chicago: 
1939—Dec. 30...... 2,105 569 1,203 333 1,446 3,595 3,330 888 1,947 495 250 14 
1941—Dec. 31...... 2,760 954 1,430 376 1,566 4.363 4,057 1,035 2,546 476 288 13 
1945—Dec. 31...... 5,931 1,333 4 213 385 1,489 7,459 7,046 1,312 5,015 719 377 12 
1947—Dec. 31...... 5,088 1,801 2,890 397 1,739 6,866 6,402 1,217 4,273 913 426 14 
1950—Dec. 30...... 5,569 2,083 2,911 576 2,034 7,649 7,109 1,229 4,778 1,103 490 13 
1951—Dec. 31...... 5,731 2,468 2,711 552 2,196 7,972 7,402 1,307 4,952 1,143 513 13 
1952—Dec. 31...... 6,240 2,748 2,912 581 2,010 8,297 7,686 1,350 5,132 1,205 541 13 
1953—June 30...... 5,627 2,552 2,529 546 2,058 7,729 7,119 1,216 4,696 1,207 551 13 
* 6,093 2,607 2,918 568 1,994 8,141 7,448 1,269 4,963 1,216 559 13 
8 ee 6.204 2.776 2.856 572 2,115 8,360 7,724 1,387 5,095 1,242 566 13 
1954—June 30...... 5,975 2,589 2,825 561 2,036 8,064 7,419 1,339 4,813 1,267 583 13 
July 287..... 5,980 2,521 2,896 563 1,936 7,971 7,270 1,281 4,733 1,256 583 13 
BER, BOP ov cccs 6,124 2,477 3,077 570 1,902 8,077 7,395 1,339 4,802 1,254 587 13 
Sept. 297..... 6,189 2,497 3,110 582 1,835 8,070 7.343 1,310 4,775 1,258 590 13 
Oct. 27? : 6,287 2,454 3,259 574 1,951 8.290 7,619 1,352 4,993 1,274 590 13 
Nov. 24?..... 6,422 2,580 3,25C 592 1,866 8,341 7,651 1,306 5,079 1,266 592 13 
Reserve city member 
banks: 
1939—Dec. 30...... 12,272 5,329 5,194 1,749 6,785 19 ,687 17,741 3,686 9.439 4,616 1,828 346 
1941—Dec. 31...... 15,347 7,105 6,467 1,776 8,518 | 24,430 | 22,313 4,460 | 13,047 4,806 1,967 351 
1945—Dec. 31...... 40,108 8,514 | 29,552 2,042 11,286 | 51,898 | 49,085 6,448 | 32,877 9.760 2,566 359 
1947—Dec. 31...... 36,040 13,449 | 20,196 2,396 13,066 | 49,659 | 46,467 5,649 | 29,395 11,423 2,844 353 
1950—Dec. 30...... 40 ,685 17,906 19 ,084 3,695 13,998 | 55,369 | 51,437 6,448 | 33,342 11,647 3,322 336 
1951—Dec. 31...... 42,694 19,651 19,194 3,849 | 15,199 | 58,654 | 54,466 6,976 | 35,218 | 12,272 3,521 321 
1952—Dec. 31......| 45,583 21,697 | 19,624 4,262 | 15,544 | 61,941 | 57,357 7,001 | 37,095 | 13,261 3,745 319 
1953—June 30...... 44,352 22,150 17,756 4,446 14,447 59,587 | 54,861 6,066 | 35,052 13,743 3,874 321 
Nov. 25......| 46,825 22,801 19,592 4,432 14,444 | 62,168 | 56,541 6,378 | 36,290 | 13,873 3,970 319 
oe 46,755 22,763 19.559 4,434 | 15,925 | 63,547 | 58,663 7,254 | 37,277 14,132 3.984 319 
1954—June 30...... 47 ,056 22,453 19,813 4.791 14,656 | 62,624 | 57,665 6,636 | 36,073 14,957 4,124 310 
C- + 47,400 22,405 | 20,136 4,859 13,818 | 62,129 | 56,838 6,366 | 35,483 14,989 4,127 309 
c 4 ae 48 , 586 22,268 | 21,398 4.920 | 13,354 | 62,858 | 57,523 6,614 | 35,822 15,087 4,168 307 
Sept. 297... 48,779 22.605 | 21,187 4,987 13,566 | 63,276 | 57,835 6,772 | 35,885 15,178 4,205 306 
Oct. 277? 49 933 22,745 22,128 5,060 | 14,175 | 65,086 | 59,544 6,852 | 37,361 15,331 4,247 303 
Nov. 24? es 50 ,612 23,580 | 21,986 5,046 | 14,485 | 66,063 | 60,391 6,807 | 38,338 15,246 4.281 303 
| 
Country member | | 
banks: | 
1939—Dec. 30...... 10,224 4,768 3,159 2,297 4,848 15,666 | 13,762 598 7.312 5,852 1,851 5,966 
1941—Dec. 31...... 12,518 5,890 4,377 2,250 6,402 19,466 17,415 822 10,335 6,258 1,982 6,219 
1945—Dec. 31...... 35 ,002 5,596 | 26,999 2,408 | 10,632 | 46,059 | 43,418 1,223 | 29,700 | 12,494 2,525 6,476 
1947—Dec. 31...... 36,324 10,199 | 22,857 3,268 10,778 | 47,553 | 44,443 1,073 | 28,810 14,560 2,934 6,519 
1950—Dec. 30...... 40,558 14,988 21,377 4,193 11,571 52,689 | 48,897 1,133 | 32,899 14,865 3,532 6,501 
1951—Dec. 31...... 42,444 16,296 | 21,587 4,561 13,292 56,349 | 52,288 1,309 | 35,449 15,530 3,760 6,484 
1952—Dec. 31...... 45 ,594 18,213 | 22,549 4,832 13,281 59,535 | 55,175 1,301 37,289 | 16,585 3,970 6,444 
1953—June 30..... .| 45,359 19,028 | 21,394 4,936 | 12,083 | 58,129 | 53,606 1,073 | 35,295 17,237 4,101 6,409 
SS ae 47,455 19,767 22,631 5.057 12,252 | 60,381 55,577 1,160 | 36,920 17,497 4,242 6,393 
Dec. 31......| 47,404 19,934 | 22,423 5,047 13,268 | 61,385 | 56,740 1,315 | 37,735 17,690 4,194 6,389 
1954—June 30...... 47.474 20,537 21,779 5,158 12,506 | 60,745 | 55,943 1,241 36,242 18,460 4,372 6,376 
July 287..... 47 ,808 20,614 | 22,011 5,183 12,149 | 60,699 | 55,750 1,178 | 36,021 18,551 4,372 6,372 
Aug. 257.....| 48,325 20,328 | 22,768 §,229 11,909 | 60,981 56,110 1,243 | 36,180 | 18,687 4,393 6,371 
Sept. 297. ....| 48,934 20,558 23,100 5,276 12,099 61,788 56,848 1,272 36 801 18,775 4,429 6,366 
Oct. 277 49 876 20,722 23,832 5,322 12,497 63,152 57 ,968 1,310 37.788 18,870 4,541 6,364 
Nov. 24?......| 50,581 21,194 | 24,001 5 386 12,505 | 63,841 58,712 1,337 | 38,681 18,694 4,566 6,350 














5 Beginning with Dec. 31, 1947, the all bank series was revised as announced in November 1947 by the Federal bank supervisory agencies. 
At that time a net of 115 noninsured nonmember commercial banks with total loans and investments of approximately 110 million dollars was 
added, and 8 banks with total loans and investments of 34 million were transferred from noninsured mutual savings to nonmember commercial 
banks. 

For other footnotes see preceding and opposite pages. 
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Loans and investments Total Deposits 
assets— P 
Class of bank | U.S. Cash |,, Total Other Total | Number 
. liabilities capital of 
and date Govern-| Other assets! ond arene gersuntel teste 
Total Loans ae secu- capital Total! eiei’ 5 ° - 
obliga- rities : e- : 
tions accounts? mand Time 
Allinsured commercial 
banks: 
1941—Dec. 31...... 49,290 21,259 | 21,046 6,984 | 25,788 | 76,820 | 69,411 10,654 | 43,059 | 15,699 6,844 | 13,426 
1945—Dec. 31......|121,809 || 25,765 | 88,912 7,131 | 34,292 {157,544 |147,775 13,883 |104,015 | 29,876 8,671 13,297 
1947—Dec. 31......|114,274 || 37,583 | 67,941 8,750 | 36,926 |152,733 |141,851 12,670 | 94,300 | 34,882 9,734 | 13,398 
1951—Dec. 31......|130,820 || 57,256 | 60,533 | 13,031 | 44,176 |177,151 |162,908 || 14,777 |110,382 | 37,749 | 11,902 | 13,439 
1952—Dec. 31......|139,770 || 63,632 | 62,308 | 13,831 | 44,222 |186,255 |170,971 14,990 {115,371 | 40,610 | 12,563 | 13,422 
1953—Dec. 31...... 143,796 || 67,082 | 62,381 14,333 | 44,398 |190,638 |174,697 15,548 {115.538 | 43.610 | 13,239 | 13,412 
1954—June 30...... 144,451 66,805 | 62,461 15,185 | 41,164 |188,191 |172,048 15,044 |111,408 | 45,596 | 13,714 | 13,380 
National member 
banks: 
1941—Dec. 31......| 27,571 11,725 | 12,039 3,806 | 14,977 | 43,433 | 39,458 6,786 | 24,350 8,322 3,640 5,117 
1945—Dec. 31......| 69,312 13,925 | 51,250 4,137 | 20,114 | 90,220 | 84,939 9,229 | 59,486 | 16,224 4,644 5,017 
1947—Dec. 31......| 65,280 || 21 "428 38 ,674 5,178 22'024 88,182 | 82,023 8,410 | 54,335 | 19,278 5,409 5,005 
1951—Dec. 31......| 75,255 || 32,317 | 35,063 7,875 | 25,951 |102,462 | 94,173 9,788 | 63,477 | 20,908 6,653 4,939 
1952—Dec. 31......| 80,180 || 36,004 | 35,835 8,341 | 26,333 |107,830 | 98,974 9,918 | 66,362 | 22,694 7,042 4,909 
1953—Dec. 31...... 81,913 || 37,831 | 35,482 8,600 | 26,479 |109,804 |100,654 10.152 | 66,343 | 24,160 7,391 4,856 
1954—June 30..... 82 ,482 37,672 | 35,759 9,051 | 24,636 |108,611 | 99,362 9,750 | 64,153 | 25,459 7,686 4,835 
State member banks: 
1941—Dec. 31......| 15,950 6,295 7,500 2,155 8,145 | 24,688 | 22,259 3,739 | 14,495 4,025 2,246 1,502 
1945—Dec. 31......| 37,871 8,850 | 27,089 1,933 9,731 | 48,084 | 44,730 4,411 | 32,334 7,986 2,945 1,867 
1947—Dec. 31......| 32,566 11,200 19.240 2,125 | 10,822 | 43,879 | 40,505 3,993 | 27,449 9,062 3,055 1,918 
1951—Dec. 31......] 36,992 17,243 | 16,558 3,191 13,301 | 50,977 | 46,843 4,637 | 32,491 9,715 , 565 1,901 
1952—Dec. 31......| 39,367 19,030 | 16,928 3,409 | 12,922 | 52,996 | 48,553 4,699 | 33,658 | 10,196 3,719 1,889 
1953—Dec. 31......| 40,509 191931 17.121 3,457 | 12,903 | 54,179 | 49.510 5.019 | 33,437 | 11,054 3,925 1,887 
1954—June 30......| 40,704 19,525 | 17,353 3,826 | 12,086 | 53,593 | 48,890 4,983 | 32,467 | 11,441 4,023 1,886 
Insured nonmember 
commercial banks: 
1941—Dec. 31...... 5,776 3,241 1,509 1,025 2,668 8,708 7,702 129 4,213 3,360 959 6,810 
1945—Dec. 31...... 14,639 2,992 | 10,584 1,063 4,448 | 19,256 | 18,119 244 | 12,196 5,680 1,083 6,416 
1947—Dec. 31......| 16,444 4,958 | 10,039 1,448 4,083 | 20,691 19,340 266 | 12,515 6,558 1,271 6,478 
1951—Dec. 31......| 18,591 7,701 8,923 1,967 4,926 | 23,732 | 21,912 353 | 14,415 7,144 1,686 6, 
1952—Dec. 31......] 20,242 8,605 9,556 2,081 4,970 | 25,451 | 23,464 373 | 15,351 7,740 1,804 6,627 
1953-—Dec. 31...... 21,396 9,328 9,790 2,278 5,020 | 26,679 | 24,555 378 | 15.758 8.419 1,925 6.672 
1954—June 30..... -| 21,288 9,615 9,362 2,310 4,444 | 26,012 | 23,819 312 | 14,789 8,718 2,007 6,662 
i] 
Noninsured nonmem- | 
ber commercial 
banks: | 
1941—Dec. 31...... 1,457 455 761 241 763 2,283 1,872 329 1,291 253 329 852 
1945—Dec. 31...... 2,211 318 1,693 200 514 2,768 2,452 181 1,905 365 279 714 
1947—Dec. 313..... 2. 009 474 1,280 255 576 2,643 2,251 363 1,411 478 325 783 
1951—Dec. 31 olen , 789 490 991 308 469 2,313 1,932 308 1,235 388 314 650 
1952—Dec. 31. ..... , 854 531 1,010 312 444 2,348 1,960 329 1,229 402 326 624 
1953—Dec. 31 ..... 1 891 511 1.045 335 430 2,372 2,005 407 1 212 386 320 569 
1954—June 30..... 1,932 532 1,047 354 405 2,394 2,020 453 1,179 388 325 557 
All nonmember com- 
mercial banks: 
1941—Dec. 31...... 7,233 3,696 2,270 1,266 3.431 10,992 9,573 457 5,504 3,613 1,288 7,662 
1945—Dec. 31......]| 16,849 3,310 | 12,277 1,262 4,962 | 22,024 | 20,571 425 | 14,101 6,045 1,362 7,130 
1947—Dec. 313..... 18,454 5,432 | 11,318 1,703 4.659 | 23,334 | 21,591 629 | 13,926 7,036 1,596 7,261 
1951—Dec. 31...... 20 , 380 8,192 9,914 2,275 5.395 | 26,046 | 23,843 661 15,650 7,533 1,999 7,252 
19§52—Dec. 31......] 22,096 9,136 | 10,567 2,393 5 414 | 27,799 | 25,424 702 | 16,580 8.142 2,129 7,251 
1953—-Dec. 31...... 23.287 9 838 10 835 2.613 § 450 | 29.051 26.560 7R4 16,970 8 806 2.245 7.241 
1954—June 30...... 23,220 10,147 10,409 2,664 4.849 | 28,406 | 25,838 764 15 ,968 9,106 2,332 7,219 
Insured mutual savings 
1941—Dec. 31..... 1,693 642 629 421 151 1.958 Fe Be eee 1,789 164 52 
1945—Dec. 31...... 10,846 3.081 7.160 606 429 | 11.424 | 10,363 |j........ 12 | 10,351 1,034 192 
1947—Dec. 31...... 12,683 3,560 8,165 958 675 | 13,499 | 12,207 1 14 | 12,192 1,252 194 
1951—Dec. 31..... 16,190 7,523 6,921 1,746 695 | 17,129 | 15,368 2 23 | 15,343 1,678 
1952—Dec. 31..... 17,621 8 691 6,593 2,337 732 | 18,612 | 16,785 2 30 | 16,753 
1953—Dec. 31.... 19,252 || 10.016 6.476 2 760 799 | 20,334 | 18,383 2 35 | 18.345 1,819 219 
1954—June 30..... 20,121 10,804 6,309 3,008 807 | 21,237 19,195 3 47 19,145 1,868 219 
Noninsured mutual 
savings banks: 
1941—Dec. 31...... 8,687 4,259 3,075 1,353 642 9,846 i ee 6 8.738 1 077 496 
1945—Dec. 31...... 5,361 1,198 3,522 641 180 5,596 WO Eiedais ces 2 5,020 558 350 
1947—Dec. 313..... 5,957 1,384 3,813 760 211 6,215 it ° ee 3 5,553 637 339 
1951—Dec. 31...... 6,069 2,339 2,897 833 191 6,310 8) 3 5,544 729 327 
1982—Dec. 31...... 6,382 2,658 2,829 895 187 6,622 Rs be ees 2 2 5,833 749 323 
1953 —Dec. 31...... 6,558 2,910 2,707 941 184 6,796 c | ere 2 6,013 740 309 
1954—Tune 30...... 6,838 3,086 2,708 1,044 180 7,078 Re 2 6,243 758 309 















































For feotnotes see preceding two pages. 
Back figures.—See Banking and Monetary Statistics, Tables 1-7, pp. 16-23; for description, see pp. 5-15 in the same publication. For revisions 
im series prior to June 30, 1947, see BULLETIN for July 1947, pp. 870-871. 


January 1955 37 








ALL COMMERCIAL BANKS IN THE UNITED STATES, BY CLASSES * 
LOANS AND INVESTMENTS 


{In millions of dollars} 





























Loans! Investments 
Pn. Loans for U. S. Government obligations Obli- 
Total mer- purchasing “a 
° : or carrying 
Class of bank loans » may securities | anon Direct — 
an and dead Agri- Real fad a! Oth 
call date invest- |r otai1|| ‘ing | Cul es- | in. {Other| tocar ny pen 
ments “ . tur- | To tate | gj. | loans Certifi- Guar-| jolit-| rities 
Car | al |brok-| 7, | loans} 5 Total cates an- | Fal 
ket ers | oth- uals Bills | Sf i"- | Notes | Bonds| *°€4 | sub- 
pa- deal-| ¢? os divi- 
per ere oun sions 
— - aati — 
All commercial 
banks :? 
1947—Dec. 31.. .|116,284)|38,057//18,167|1,660| 830)1,220) 9,393) 5,723/|1,063/78,226||69,221||2,193| 7,789) 6,034/53,191 14|5,276|3.729 
1952—Dec. 31. . .|141,624//64, 163/27 ,871/3 ,919/2 ,060/1 ,103|15,712)12,684)1, 718|77 ,461//63 ,318)|7,761| 5,580)11,878|38,077 22/10,188|3 ,955 





1953—Dec. 31. . .|145,687//67 ,593)|27 ,204/4,965/2 ,361/1 , 202/16, 694/14, 461/1 , 666/78 ,094//63 ,426||5 ,004/10 , 237|12 ,439|35,713 34/10,821|3 ,847 
1954—June 30. . .|146,383)|67 ,337/|26,120)5 ,143|2 ,462]1 ,256)17 ,227|14,462]1 ,657|79 ,047 163 ,508)|4, 704) 5,572}12 ,376|40,818 38/11,930|3 ,608 
All insured com- 
mercial banks: 
1941—Dec. 31...| 49,290)|21,259)| 9,214/1,450} 614) 662) 4,773 4,545 28 ,031)/21 ,046 988)... 3,159)12,797|4,102/3,651|3,333 
1945—Dec. 31. . .|121,809)|25,765|| 9,461)1,314/3, 164|3 606) 4,677) 2,361]1, 181/96 ,043)|88 ,912//2, 455/19 071/16 ,045/51 ,321 22/3 ,873|3,258 
1947—Dec. 31... |114,274)|37 ,583)|18,012)1,610| 823)1,190| 9,266) 5,654/1 028/76 ,691//67 ,941||2,124) 7,552) 5,918/52,334 14/5,129|3,621 
1952—Dec. 31. . .|139,770)/63 ,632/|27 , 739/3 , 805/2 ,050/1 ,082/15,572|12,603/1 ,683|76,138 \62 ,308)|7 ,622) 5,494 11,714|37 ,456 22/9 ,977|3,854 
1953—Dec. 31. . .|143, 796)/67 ,082||27 ,082/4 , 867/|2 ,344/1 , 181/16, 566/14,373/1 , 629/76, 714//62 ,381)|4, 895/10 ,076)12 ,283|35 ,093 33/10,587\3, 746 
1954—June 30. . .|144,451|/66 ,805//25 ,976|5 ,057|2 ,439/1 , 228/17, 101/14,370)1 ,623/77 ,646)/62 ,461)}/4,575) 5,505)12 ,223/40,121 38/11,682|3 ,502 


Member banks, 





total: 

1941—Dec. 31...| 43,521/|18,021)| 8,671) 972) 594) 598) 3,494 3,692 25,500||19,539|| 971)..... 3 ,007|11,729/3,832|3 ,090/2,871 
1945—Dec. 31. . .|107, 183||22.775|| 8,949) 855/3,133|3,378| 3/455] 1,900]1 104|84. 408||78 ,338)|2 ,275|16 ,985|14,271|44,792 16|3,254/2,815 
1947—Dec. 31. . .| 97,846)/32 ,628]|16,962/1,046| §811|1.065| 7,130| 4,662) °952/65.218)57,914||1,987| 5,816] 4,815/45,286 10/4, 199/3, 105 


1952—Dec. 31. . .|119,547||55 ,034//26 , 232/2 ,416)2 ,03 966)12,214 10,396 1,577|64, 514)|52, 763||6,565| 4,255) 9,835/32 ,087 19/8 ,409/3 ,342 
1953—Dec. 31. . .|122,422)|57, 762 25.519|3. 263)}2 ,32T|1 ,060)13 ,020)11,911)1 518/64 ,660) 52, 603||4 ,095| 8, 287/10, 300/29, 890 31/8.871/3,185 
1954—June 30.. iW 23. 185)/57 .197//24 3362/3 .402/2 .411/1 106/13 440/11 840); 5131/45, 988) 53.199/13,.915|) 4,.417|10.374)34,369 36/9 .890|2 ,987 

Oct. 7 129, 519))57 ,233)|24 ,357)2 ,391/2 ,451/1 , 168/13 913/11 ,915)1 926/72 , 286)|58,757)/4,531| 3,74C)13 ,012/37 ,460 13/10,490/3 ,039 





New York City:3 




































































1941—Dec. 31...| 12,896|| 4,072)| 2,807 8} 412) 169) 123 554 8,823)| 7,265|] 311|..... 1,623) 3,652/1,679| 729) 830 
1945—Dec. 31...| 26,143|| 7,334|| 3,044|.....|2,453]1,172 80| 287) 298/18,809)|17,574|| 477| 3,433| 3,325]10,337 1} 606] 629 
1947—Dec. 31...| 20,393|| 7,179]| 5,361).....| 545] 267] 111] 564] 330/13,214/|11,972/|1,002| 640) 558] 9,771|.....| 638] 604 
1952—Dec. 31...| 22,130/|12,376]| 8,680]..... 1,531} 286) 386] 1,136) 539) 9,754] 7,678)|1.079| 233] 1,170) 5.195 111,453} 623 
1953—Dec. 31...| 22,058)|12,289|| 8.218] 126/1'667| 320| 383| 1,294) 475| 9769] 7.765|| '924| 1,104] 1,130] 4:605 1]1,365| 639 
1954—June 30 22 .681||11.619]| 7.447] 144]1.778| 364] 390] 1.220] 4661/11.062|| 8.695||1,014| 711] 1,454 5. 510 6|1.851| 516 
Oct. 7 23 ,794||11,633|| 7,304 211.792] 364] 418] 1,216] 730]12.161|| 9,643]| 844] 552] 2,179] 6.064 5|2,.016| 501 
Chicago:* 
1941—Dec. 31...| 2,760|| 954] 732 6} 48) 52 22 % 1,806]| 1,430) 256]. . 153} 903) 119) 182] 193 
1945—Dec. 31...| 5,931|| 1,333|| 760 2} 211) 233 36 51} 40] 4,598)| 4,213]) 133] 1,467| 749) 1,864].... 181| 204 
1947—Dec. 31.. 5 ,088)|| 1,801) 1,418 3} 73) 87 46| 149] 26] 3,287]| 2,890]] 132) 235) 248) 2,274].....| 213] 185 
1952—Dec. 31.. 6,240)| 2,748]| 2,080} 14) 239) 66 67| 211] 120] 3,493]| 2,912]| 407} 224] 607] 1,674]..... 384| 197 
1953—Dec. 31.. 6,204|| 2,776]| 1,912] 158] 286) 75 70| 234] 96) 3.428)| 2,856]| 123) 450) 684] 1,598].....| 400} 172 
1954—June 30.. 5 .975|| 2.589]| 1.835] 134] 242] 74 81} 206) 74) 3.386)| 2,825]] 113) 261 721| 1,731]..... 387| 174 
om 7 6, 343|| 2,473|| 1,833 6| 238] 73 80} 211] 88 cee inne 244] 223) 864! 1,970 378} 191 
Reserve city Coates | 
1941—Dec. .| 15,347|| 7,105|| 3,456] 300) 114] 194] 1,527 1,512 8 ,243|| 6,467|| 295].... 751| 4,248|1,173| 956] 820 
1945—Dec. 3 40 , 108 3 514)| 3,661) 205) 427/1,503) 1,459) 855] 404/31 ,594)/29,552/|1,034) 6,982) 5,653)15,878 5|1,126| 916 
1947—Dec. 31.. .| 36,040//13,449]| 7,088] 225) 170) 484] 3,147] 1,969} 366/22,591||20,196|| 373) 2,358] 1,901|15,560 3/1,342|1,053 
195z—Dec. 31...| 45,583|/21,697||10,842| 501| 218) 422] 5,099) 4,347) 595/23, 886||19,624||2,387| 1,774] 3,854/11,594)  14/2,934/1,328 
1953—Dec. 31... .| 46.755||22.763||10.568| 774| 308] 456] 5.453] 4.942] 611|23.993/|19.559]|1.230| 3.357| 4.201/10.746| 25|3,196|1,238 
1954—June 30. ..| 47.056||22.453]/10,010| 953) 326] 468] 5.639] 4.797] 620/24 .603||19.813)|1,241] 1,590] 4,183|12.773] 26]3.585/1,206 
Oct. 7 49 ,676)|22,531||10,128} 497) 346] 523] 5,860] 4.825) 726/27, 145/|22,042/|1,381| 1,474) 5,122/14,060 6|3 ,875|1,228 
Country banks: 
1941—Dec. 31...| 12,518]| 5,890]| 1,676] 659] 20) 183) 1,823 1,530 6,628|| 4,377|| 110]......| 481] 2,926] 861|1,222/1,028 
1945—Dec. 31...| 35,002|| 5,596)| 1,484) 648] 42] 471/ 1,881] 707] 363|/29,407||26,999|| 630) 5,102) 4,544/16,713 9]1,342/1,067 
1947—Dec. 31. . .| 36,324/|10,199|| 3,096] 818] 23) 227] 3,827| 1,979] 229/26,125|/22,857|| 480) 2,583) 2,108|17,681 6|2 ,006|1 , 262 
1952—Dec. 31...| 45,594/|18,213)| 4,630]/1,901) 43) 191] 6,662] 4,702) 322/27,381||22,549)|2,692| 2,024] 4,204/13,625 4)3 ,639/1,194 
1953—Dec. 31.. | 47,404||19,934)) 4,822/2,204| 59) 210] 7,114] 5,441] 336|27,470)/22,423)/1,819| 3,374] 4,285|12,940 5|3,911/1,136 
1954—June 30...| 47.474||20.537|| 5.071|2.170] 66} 200] 7.331] 5,618] 345/26.937|/21,779||1.548| 1,855] 4,017|14,355 4|4,067|1 ,090 
Oct. 7. 49 .706}|20,596|| 5,092/1.885| 75) 208) 7,555} 5,662] 383/29,110)\23,770||2,062| 1,492] 4,847|15,366 3/4,221/1,119 
All nonmember 
banks :? | 
1947—Dec. 31...| 18,454)| 5,432) 1,205) 614) 20) 156] 2,266) 1,061) 111/13,021//11,318|| 206] 1,973) 1,219) 7,916 4|1,078| 625 
1952—Dec. 31...| 22,096)| 9,136]| 1,639|1,503} 29) 137] 3,505] 2,288] 141|12,960)|10,567/|1,196| 1,325) 2,043) 6,000 3/1,781| 613 
1953—Dec. 31...| 23,287|| 9,838] 1,685|1,702} 40) 142] 3,681) 2,551| 148|13,449||10,835|| 909] 1,951| 2,139) 5,834 2|1,951| 662 
1954—June 30... 23,229 10,147)| 1,758]1,741] 51] 150) 3,795) 2,622] 144]13,073/|10,409]| 790] 1,155] 2,002) 6,460 2|2,042) 621 








* These figures exclude data for banks in possessions of the United States except for one bank in Alaska (with total deposits of approximately 4 
million dollars) that became a member bank on Apr. 15, 1954. During 1941 three mutual savings banks became members of the Federal Reserve 
System; these banks are included in “member banks” but are mot included in “all insured commercial banks’ or ‘all commercial banks."’ Com- 
parability of figures for classes of banks is affected somewhat by changes in Federal Reserve membership, insurance status, and the reserve classifica- 
tions of cities and individual banks, and by mergers, etc. 

‘ Beginning June 30, 1948, figures for various loan items are shown gross (i. e., before deduction of valuation reserves); they do not add to the 
total and are not entirely comparable with prior figures. Total loans continue to be shown net. 

For other footnotes see opposite page. 
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ALL COMMERCIAL BANKS IN THE UNITED STATES, BY CLASSES*—Continued 
RESERVES AND LIABILITIES 
{In millions of dollars} 

































































Demand deposits Time deposits 
Re- 
Bal- De- 
serves Interbank : : U. S. : : 
Class of bank | with | Cash | @mces | mand | “deposits a eB Gov- | States| indi | Bor- | Cani- 
and Federal] in ' U.S. ' ee ern- | and |VCUalS.| row-| 
do- posits and and |partner- +. |partner-| ; ac- 
call date Re- vault : Gov- Sas : Inter- | ment | polit- : ings 
‘ mestic ad- political] offi- | ships, : : ships, counts 
er serve hanks? | 3 ds ern- bdi , d bank | and ical d 
u- Banks nks" | Juste Do- | For- | ment | SUDG! tao & pot ol Postal] subdi-|#%¢ CF 
es mestict} eign oe Poe " aed _ visions ae 
All commerical 
banks :? 
— 1947—Dec. 31 17,796) 2,216) 10,216) 87,123)11,362| 1,430] 1,343} 6,799) 2,581) 84,987 240 111 866) 34,383 65|10,059 
f 1952—Dec. 31 19,809} 2,753) 11,875|101,506|13,109| 1,465) 4,941 8,910} 2,956} 99,793 744 346) 1,620) 39,046) 188/12,888 
1953—Dec. 31 19,995) 2,512] 12,103|102 ,452|13,444| 1,344) 4,146) 9,546) 2,996/100,062) 1,167 338) 1,944) 41,714 62)13,559 
29 1954—June 30. 18,924] 2,660} 11,033) 98,117/12,470) 1,328) 5,591) 9,925) 2,789) 94,282) 1,699 331) 2,319) 43,334 55|14,038 
7. All insured com- 
08 mercial banks: 
r 1941—Dec. 31 12,396) 1,358} 8,570) 37,845) 9,823 673| 1,761| 3,677) 1,077) 36,544 158 59 492) 15,146 10} 6,844 
1945—Dec. 31. 15,810] 1,829) 11,075) 74,722)12,566| 1,248)23,740) 5,098) 2,585) 72,593 70 103 496| 29,277) 215) 8,671 
1947—Dec. 31 17,796) 2,145} 9,736} 85,751|11,236| 1,379} 1,325| 6,692] 2,559) 83,723 54 111 826) 33,946 61| 9.734 
33 1952—Dec. 31. 19,809} 2,720) 11,489|100,329|12,948| 1,437) 4,912) 8.776) 2,938) 98,746 605 346] 1,564) 38,700) 181/12,563 
58 1953—Dec. 31. 19,995| 2,482) 11,724|101 ,289)13,221| 1,296) 4,116) 9,407] 2,978] 99,038) 1,031 338} 1,891) 41,381 54/13 ,239 
71 | 1954—June 30. .| 18,924| 2,627] 10,688} 96,983)12,252| 1,287) 5,562) 9,776) 2,765) 93,306] 1,506 331) 2,264) 43,001 50/13,714 
. Member banks, 
total: 
02 1941—Dec. 31..| 12,396) 1,087| 6,246) 33,754) 9,714 671| 1,709) 3,066) 1,009] 33,061 140 50 418) 11,878 4| 5,886 
1945—Dec. 31..| 15,811] 1,438} 7,117) 64,184/12,333) 1,243)22,179| 4,240) 2,450] 62,950 64 99 399; 23,712) 208) 7,589 
\ 1947—Dec. 31..| 17,797) 1,672) 6,270) 73,528)10,978| 1,375] 1,176) 5,504) 2,401] 72,704 50 105 693) 27,542 54| 8,464 
71 1952—Dec. 31 19,810) 2,081 7,378) 85,543)12,594) 1,431) 4,567) 7,029} 2,744] 85,680 592 321) 1,303) 31,266) 165/10,761 
15 1953—Dec. 31..| 19,997) 1,870) 7,554) 86,127/12,858) 1,291) 3,756) 7.530) 2,783) 85,711) 1,021 308; 1,595) 33,311 43/11 ,316 
05 i 1954—June 30. .| 18.925) 2.001 7.062) 82.783)11.956) 1.280) 5.165 7 839) 2? SRI) 81.934) 1.407 3M) 1 912) 34 687 38/11 709 
42 | cm. @ 18,908} 1,930) 6,896) 85,341)12,280) 1,352) 6,546) 7,058) 2.435) 82,775) 1,560 324| 2,017) 35,370} 409/12,012 
4 New York City:% 
39 1941—Dec. 31 5,105 93 141| 10,761} 3,595 607 866 319 450} 11,282 eee 29 i ee 1,648 
| 1945—Dec. 31 4,015 111 78| 15,065) 3,535] 1,105) 6,940 237| 1,338) 15,712 17 10 20; 1,206) 195) 2,120 
1947—Dec. 31 4,639 151 70| 16,653) 3,236) 1,217 267 290} 1,105) 17,646 12 12 14; 1,418 30} 2,259 
30 1952—Dec. 31 5,059 148 84) 16,288) 3,346) 1,154) 1,143 322) 1,120) 17,919 465 59 29) 1,752 132) 2,505 
29 | 1953—Dec. 31 4,846 129 70} 15,901} 3,363} 1,021 778 315|} 1,071) 17,509 831 53 139} 1,958 23) 2,572 
04 ) 1954—June 30 4.614 131 60) 18.430) 3 237) 1.033) 1.378 494) 1.109) 16 401) 1.246 S1 1S1 2? 014 1) 2.630 
23 ow. F 4,636 154 39| 15,693) 3,076) 1,083} 1,994 333} 1,098] 16,240) 1,276 54 216} 2,09C 147) 2,654 
= Chicago:3 
01 1941—Dec. 31 1 021 43 298| 2,215) 1,027 8& 127 233 ef. eee ee ouar 476)... 288 
1945—Dec. 31 942 36 200} 3,153} 1,292 20} 1,552 237 . ea. 2 ae Poe 799).... 377 
1947—Dec. 31 1.070 30 175} 3,737) 1,196 21 72 285 63] 3,833)..... 2 9 426 
93 1952—Dec. 31.. 1,144 32 169} 4,126) 1,308 37 343 242 56| 4,491 5 4 il -. eS 541 
04 1953—Dec. 31 1,287 34 166) 4,211) 1,339 39 259 272 64| 4,500 9 3 10}; 1,229).... 566 
85 1954—Tune 30 1 2900 wm 184) 3.844] 1,287 34 410 297 74, 4.932 18 4 10} 1,253).. 583 
97 Oct. 7 1,136 26 119} 3,933 ,276 41 465 265 58} 4,074 24 4 10}; 1,245 15 592 
i } Reserve city banks: 
91 1941—Dec. 31 4,060 425; 2.590) 11,117] 4,302 54 491 1,144 286) 11,127 104 20 243; 4,542).... 1,967 
1945—Dec. 31 6,326 494; 2,174) 22,372] 6,307 110) 8,221) 1,763 611} 22,281 30 38 160} 9,563 2) 2,566 
1947—Dec. 31 7,095 562| 2,125) 25,714) 5,497 131 405; 2,282 705| 26,003 22 45 332) 11,045 1| 2,844 
120 1952—Dec. 31 7.788 651 2,419) 30,609} 6,662 230} 1,814) 2,693 791) 31,798 109 105 739| 12,417 8| 3,745 
16 1953—Dec. 31 8.084 568| 2,463) 30,986) 6,869 219) 1,504) 2,880 828) 32,065 166 98 830} 13,203)..... 3,984 
53 i 1954—Tune 30 7 883 41 2 352) 29.940) 6.220 202) 2.018| 2.877 677) 30.503 214 97 902) 13,867 11] 4,124 
28 Oct... 7 7,724 598; 2,048) 30,812) 6,616 216] 2,453} 2,392 625) 31,217 239 103 977| 14,186} 204) 4,226 
j 
o i Country banks: 
28 1941—Dec. 31 2,210 526| 3,216) 9,661 790 2 225} 1,370 239} 8.500 30 31 146| 6,082 4) 1,982 
ba 1945—Dec. 31 4,527 796| 4,665) 23,595) 1,199 8| 5.465) 2,004 435) 21,797 17 52 219) 12,224 11} 2,525 
| 1947—Dec. 31 4,993 929} 3,900) 27,424] 1,049 7 432) 2,647 528| 25,203 17 45 337) 14,177 23) 2,934 
28 1952—Dec. 31 5,820} 1,250} 4,706) 34,519) 1,278 11] 1,267) 3,772 777| 31,473 13 152 525| 15,908 25| 3,970 
67 1953—Dec. 31. 5,780} 1,140} 4,855) 35,029) 1,288 12] 1,216} 4,063 820} 31.636 15 153 615} 16,921 20) 4,194 
62 j 1954—June 30 5.468) 1.230) 4.496] 33.569] 1,211 11) 1,362) 4 241 77M 20.208 19 148 789) 17.553 26| 4,372 
94 Ge, 7 5.411} 1,152} 4,690) 34,903] 1,311 11] 1,635} 4,068 654) 31,244 20 162 815) 17,850 43) 4,540 
o All nonmember 
19 banks:? 
1947—Dec. 31 |..... 544) 3,947) 13,595 385 55 167; 1,295 180) 12,284 190) 6 172) 6,858 12] 1,596 
1952—Dec. 31..]...... 672| 4,498) 15,964 516 34 374; 1,881 212) 14,113 152 25 317| 7.800 23| 2,129 
1953—Dec. 31..]...... 642} 4,550} 16,325 586 52 390} 2,016 213) 14.351 146 30 350| 8,426 19} 2,245 
525 1954—June 30..}....... 658} 3,972) 15,334 514 48 426) 2,085 209) 13,248 202 30 407; 8,669 17| 2,332 
513 
a1 2Breakdown of loan, investment. and deposit classifications is not available prior to 1947; summary figures for earlier dates appear in the 


i preceding table. 
— 3Central reserve city banks. 
y 4 *Beginning June 30, 1942, excludes reciprocal bank balances, which on Dec. 31, 1942, aggregated 513 million dollars at all member banks and 
ve 525 million at all insured commercial banks. ; : J 
m- { 5Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection. 


ca- ' For other footnotes see preceding page. 


~ ' Back figures.—See Banking and Monetary Statistics, Tables 18-45, pp. 72-103 and 108-113. 
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WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE 
LOANS AND INVESTMENTS 


{Monthly data are averages of Wednesday figures. 


In millions of dollars} 























































































































Loans! U. S. Government obligations | 
For purchasing | 
, c or carrying securities 
Total -oans om- | 
loans || , 24 = Cer- Other! Loz 
‘ invest- cial, To brokers : tifi- iia om 
Date or month T. ments ||Loans || indus- | and dealers | 7° thers | Real Other cates rities b ak 
ments}. 24>. j], ad- |] trial, estate| ioans | / otal || Bills | of in- | Notes | Bonds* — 
“|| justed'jijusted'|| and 3 loans 2 debt- 
agri- | U.S. U.S. ed- 
cul- Govt. — Govt. pee ness | 
tural oo |= i & | =. | 
liga- | CUT | tiga. | CUri- 
tions | “5 | tions| “&S | 
ee ee To dailies =a | oe Se a 
Total— | 
Leading Cities | 
| 
1953-— December. wo 832] 80 ,141||39,882)| 23,217 2,045 | 791 6,464) 7,987}32,798)| 2,509) 5,351) 6,424|18,514)7,461 691 
1954— October 85 .455)| 84, 747||38.679|| 21,116 2,410 969 6,941] 7,905}37 ,478)| 2,659) 2,426) 8,653|23,740|8,590 708 
November. |85 ,876]| °85 , 248 "39,220 |7°21,619 2,246 1,009 7,038) 7,970137 ,456)| 2,611] 2,348] 8,615}23,882|8,572 r628 
December. .|86,965}| 86,187||40,549]| 22,347 2,538 | 1,062 7,128) 8,134}37,028)| 2,491) 2,547) 8,377|23,613/8,610 778 
1954—Oct. 6. . .|85,346]| 84,803)|38,548]] 21,102} 2,363 | 955 6,907| 7,883|37,614]| 2,765] 2,478) 8,608|23,763|8,641| 543 
Oct. 13. . .|85,567|} $4, 722/138,781]| 21,195] 2,457 956 6,924] 7,910]37,364]| 2,535) 2,447| 8,665|23,717/8,577| 845 
Oct. 20. . .|85,412]| 84,675/138,709]| 21,126] 2,412 973 6,955] 7,905|37 ,403]| 2,628] 2,402] 8,649/23,724|8,563| 737 
Oct. 27. . .|85,498]| 84,789||38,679]] 21,043} 2.407 993 6,978] 7,920]37,533|| 2,706] 2,375] 8,688|23,764|8,577| 709 
| 
Nov 3... .|85,721}| 84,932//38 ,844]| 21,104 2,466 991 6,997] 7,949)37,358)| 2,500) 2,369) 8,688/23 ,801|8.730 789 
Nov. 10 84 ,930)| 84,4241/38,588]) 21,133 2,165 1,001 7,026) 7,925137,377|| 2,539) 2,362] 8,626|23,850|8,459 506 
Nov. 17 86 ,331)| 85,745)|39, 503)) 22,107 2,022 1,014 7,051) 7,971137,677}| 2,802) 2,359) 8,586/23,930/8,565 586 
Nov. 24 86 , 523)| °85 , 892)|"39,947)| 22,132 2,333 |} 1,032 7,077) 8,035)37,411]| 2,605) 2,300) 8,560/23,946/8 , 534 r631 
Dex 1 86 ,553)| 85,783)}40,114)) 22,214 2,367 | 1,037 7,083) 8,075/37,106|| 2,378) 2,240] 8,552/23,936/8 , 563 770 
Dec. 8 86 ,376|| 85,583)|}40,181|) 22,255 2,390 1,034 7,088} 8,078/36,752)| 2,225) 2,150) 8,488|23 ,889/8 ,650 793 
Dec. 15. . .|87,200}| 86,470)|40,690)| 22,359 2,679 1,049 7,136) 8,125137,174]| 2,615) 2,763) 8,357\|23 ,439|8 ,606 730 
Dec, 22 87 ,448]| 86,564'/40,751]| 22,423 2,567 | 1,077 7,156) 8,187|37,205|| 2,693) 2,816} 8,286|23,410/8 ,608 884 
Dec. 29 87 ,249]| 86,534)|41 ,008]| 22,486 2,688 1,113 7,176] 8,205|36,902|| 2,543) 2,768} 8,200\23,391|8,624 715 
New York City | 
1953—- December. .}22 ,182}| 21, 759)|12,146 8.468 450)1,117) 49; 215 392) 1,642] 7,641 865| 1,137] 1,136) 4,503)1,972 423 
1954— October 23 ,.833)|| 23,379))11 ,402 7.355 660 cael 18 355 427) 1,600} 9,513 796 550} 2,182) 5,985|2,464 454 
November |?3,685]| 23,286)/11,336 7,405 392)1,264 14; 375 447| 1,632] 9,525 842 492| 2,127) 6,064/2,425 399 
December. .}24,081]| 23 ,623)}11, 788 7,563 479\1 ‘ote 16] 387 458} 1,707} 9,382 840 497) 2,002) 6,043/2,453 458 
1954— Oct. 6 23 ,853)| 23, 445))11,331 7,342 642/1,159 18} 349 419] 1,596) 9,610 868 557| 2,170) 6,015|2,504 408 
Oct. 13 23,791) 23, 295)|11 ,436 7,384 692/1,160 18} 350 423} 1,602) 9,391 704 549} 2,176] 5,962|2,468 496 
Oct. 20. . .|23,850)| 23 ,3691/11 ,468 7,379 717|1, 163) 18} 357 431} 1,597) 9,461 767 559} 2,169] 5,966/2 ,440 481 
Oct. 27 23 ,839)| 23 ,406)|11,374 7,315 588/1 ,243) 17} 362 436| 1,607) 9,590 844 536) 2,213) 5,997/2 ,442 433 
Nov. 3 23,813]) 23,338))/11 332 7,300 536}|1,254 19} 363 441) 1,612] 9,483 747 512} 2,206] 6,018)2,523 475 
Nov. 10 23,306); 22 ,969)}11, 107 7,260 338)1,269 12 372 445) 1,604) 9,483 802 496} 2,129) 6,056|2,379 337 
Nov. 17 23 ,727|| 23,3201}11,319 7,527 276}1 ,227 13 381 448] 1,640] 9,599 930 508| 2,096) 6,065/2,402 407 
Nov. 24 23 ,897)| 23, 518)}11,585 7,532 420}1 ,305 11 386 452] 1,672] 9,536 889 453| 2,076) 6,118)2,397 379 
Dec. 1...|24,022}| 23,559//11,688 7,575 456/1 ,302 11 389 451] 1,697] 9,474 821 447) 2,090) 6,116/2,397 463 
Dec. 8 23 ,828]| 23,417)|11,667|| 7,567 422/1 ,337 11} 376 448] 1,699] 9,297 761 409} 2,026) 6,101}2,453 411 
Dec. 15 24,290}| 23 ,869)|11,924 7,558 588)1,413 12| 386 461} 1,700) 9,479 890 558] 2,006) 6,025|2,466 421 
Dec. 22 24,134)| 23,587)111,758 7,547 420/1 ,398 13} 395 465) 1,714] 9,369 874 541| 1,968! 5,986/2,460 547 
Dec. 29. 24,134|| 23,686)|11 ,904 7,568 508)1 ,407 34| 391 467} 1,724) 9,294 853 531} 1,921} 5,989/2,488 448 
| 
Outside 
New York City } 
1953——December. .|58 ,650)}| 58 ,382)|27 ,736)| 14,749 478 527 6,072} 6,345}25,157|| 1,644) 4,214) 5,288/14,011|5 ,489 268 
1954— October 61,622)| 61,368)/27.277|| 13,761 569 } 596 6,514} 6,305/27 ,965]| 1,863) 1,876) 6,471|17,755|6,126 254 
November . 162 , 191]| 761 , 962/|"27,884)/r14,214 590 620 6,591] 6,338/27 ,931]| 1,769! 1,856] 6,488/17,818)6,147 229 
December. .|62 ,884/| 62 ,564/|28,761)| 14,784 688 659 6,670) 6,427|27 ,646|| 1,651) 2,050) 6,375)17,570|6,157 320 
1954— Oct. 6...161,493}| 61,358])27,217|) 13,760 562 588 6,488] 6,287/28 ,004/| 1,897) 1,921) 6,438)17,74816,137 135 
Oct. 13. ..|61,776}| 61,427/|27,345]| 13,811 605 588 6,501) 6,308/27 ,973)| 1,831) 1,898) 6,489/17,755|6,109 349 
Oct. 20. . .|/61,562]|) 61,306)|27 ,241)} 13,740 532 598 6,524) 6,315]27 ,942)| 1,861) 1,843) 0,480/17,758)6,123 256 
Oct. 27. . .|61,659)| 61,383)/27 ,305]) 13,728 576 614 6,542) 6,313)27 ,943)| 1,862! 1,839) 6,475/17,767|6,135 276 
Nov. 3...|61,908]| 61,594//27,512]} 13,804 676 609 6,556| 6,337)27 ,875)| 1,753] 1,857] 6,482]17,783|6,207 314 
Nov. 10. . .|61,624}| 61,455//27,481]) 13,873 558 617 6,581) 6,321/27,894)) 1,737) 1,866) 6,497/17,794/6,080 169 
Nov. 17. ..|62,604]| 62,425//28,184]| 14,580 519 620 6,603) 6,331}28 ,078)| 1,872) 1,851) 6,490/17 ,865/6, 163 179 
Nov. 24... |62,626 ore Sopa r14,600 608 635 6,625) 6,363)27 ,875|| 1,716) 1,847) 6,484/17,828/6, 137 7252 
Dec. 1 62,531|| 62,224 28,426|) 14,639 609 637 6,632) 6,378/27,632)| 1,557) 1,793) 6,462/17,820/6, 166 307 
Dec. 8...|62,548]| 62,166'28,514|| 14,688 631 647 6,640) 6,379|27,455|| 1,464) 1,741| 6,462/17,788)6,197 382 
Dec. 15. . ./62,910)| 62,601'\28,766)| 14,801 678 651 6,675| 6,425|27 ,695|| 1,725| 2,205) 6,351|17,414/6,140 309 
Dec. 22. . .|63,314|| 62,977,,28,993)| 14,876 749 669 6,691) 6,473/27 ,836)| 1,819) 2,275) 6,318/17,424/6,148 337 
Dec. 29 63,115]| 62,848 29,104)| 14,918 773 688 6,709} 6,481|27 ,608]| 1,690) 2,237) 6,279|17 ,402/6, 136 267 
ul 
rRevised. 


1 Exclusive of loans to banks and after deduction of valuation reserves; individual loan items are shown gross. 
2Includes guaranteed obligations. 
For other footnotes see opposite page. 
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WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE—Continued 
RESERVES AND LIABILITIES 


{Monthly data are averages of Wednesday figures. In millions of dollars] 














Demand deposits, Time deposits, Interbank 
except interbank except interbank deposits 
Re- 
serves Bal- ae Indi- —_ — De , c 
with P ances | man vid- : vid- . 8S. manc = ap- 
>. Fed- | ©285 | with | de- | uals, States | Certt- uals, States! Gov. Bor ital 
Date or month in : and fied re and row- 
eral veult do- | posits | part- lit- | and U. S. | part- lit- | ¢T2- ings ac- 
e- mestic] ad- | ner- "od offi. | GOV- | ner- Peal ment Time counts 
serve banks |justed*| ships, sub- | cers’ | ¢f- ships, eub- and 
Banks and as ment | and -: |Postal| Do- 
~ divi- |checks, divi- For- 
cor- | sions | etc Cor | sions | 2@¥- | MES" | eign 
pora- " pora- ings tic 
tions tions 
Total— 
Leading Cities 
1953— December ..|14,583] 1,048] 2,691)55,503)57,022| 3,778) 1,802) 2,683)17,438 919 190}11,128) 1,289 987 872) 7,566 


1954— October 13,786 972) 2,753)55,117|56,931| 3,563) 1,827) 4,437)18,642) 1,215 205/11,545| 1,336) 1,482 633) 7,926 
November..... 14,014 965] 2,719|55,745)57 ,405| 3,790] 2,087] 4,222/18,633) 1,198 203}11,602) 1,315} 1,460 633) 8,136 
14 


December ,107} 1,052) 2,706|57 ,478|59,275| 3,876) 2,289) 3,387|18,674| 1,182 206)11,556) 1,404) 1,448 816) 8,156 
1954—Oct. 6 13,754 904) 2,750/54,276/55 ,403) 3,664) 1,720) 5,190)18,608) 1,181 203}11,744] 1,285] 1,526 462) 7,913 
Oct. 13 13,602] 1,032) 2,815)54,672|57 ,837| 3,442) 1,802) 4,611/18,639| 1,209 203)11,750) 1,353) 1,479 767) 7,920 
Oct. 20 13,924 947) 2,786|55 ,470/57 ,203) 3,503) 1,857) 4,165/18,641| 1,238 204/11 ,494) 1,357) 1,463 681) 7,921 
Oct. 27 13,864] 1,003) 2,662|56,050/57,281| 3,642} 1,929] 3,783|18,681| 1,231 211/11,190) 1,349) 1,459 621) 7,949 
Nov. 3 {13,877 951) 2,616|55,472157 ,256] 3,865) 2,104] 3,793)/18,699) 1,220 203)11,516) 1,324) 1,461 983) 8,131 
Nov. 10 ....[ 14,186 984] 2,738|55,573|56,926| 3,698] 1,964) 3,833)18,679) 1,215 203}11,657| 1,293) 1,463 387) 8,132 
Nov. 17 .+.-|14,056 964] 2,982|55 ,682]|57 ,879| 3,796] 1,939] 4,741/18,578) 1,179 203)12,119) 1,307) 1,461 474| 8,137 
oe Sere ae 13,935 960} 2,542156,254]57,557| 3,803} 2,342] 4,522]18,578] 1,176 203}11,116) 1,334) 1,456 689) 8,142 
Dec. 1 .. {13,891 967| 2,642|56,414/57,876| 3,956) 2,426) 4,223)18,555| 1,183 203}11,303) 1,354] 1,456 766| 8,162 
Dec. 8 13,980} 1,059] 2,569}56,583}57 ,648] 3,754] 1,849] 3,706)18,621) 1,180 203}11,426) 1,380) 1,458 761) 8,152 
Dec. 15 a....|14,355] 1,065] 2,830)57 ,926}61 ,036| 3,816) 2,793] 3,226]18,655| 1,195 209/11 ,953) 1,393} 1,443 724) 8,146 
Dec. 22 14,167] 1,084) 2,794)58,025/59,697) 3,917) 2,249) 3,184/18,732] 1,198 209}11,737| 1,425) 1,440 824| 8,144 
Dec. 29 14,141] 1,084] 2,693|58,445|60,117] 3,939) 2,129) 2,597/18,806) 1,154 209}11,359| 1,470) 1,444) 1,005) 8,174 


New York City 


1953— December 4,778 183 48/16 ,026}17 ,116 267 864 800} 1,862 126 53} 3,098| 1,033 803 355) 2,532 
1954—October..... ia 4,447 156 46|15,746|16,767 328 949) 1,683) 2,027 241 54) 3,151) 1,081) 1,208 275| 2,622 
November....... 4,491 163 46115 ,805]16 ,837 356] 1,130} 1,392] 2,021 237 54] 3,189] 1,059) 1,194 297) 2,776 
December ’ 4,498 181 54|16,415]17 ,630 310) 1,304 967} 2,060 220 54) 3,211) 1,133) 1,185 389] 2,770 
Ge. ...6..... 4,459 149 40/15 ,615]16,434 342 882) 1,978) 2,034 227 54) 3,175] 1,046) 1,250 153} 2,626 
Oct. 13... ...| 4,496 171 491/15 ,549]16,941 325 909] 1,778) 2,033 228 54] 3,169] 1,101} 1,203 414) 2,620 
Oct. 20.. 4,404 145 49/15 ,827|16, 796 290 959] 1,576} 2,013 256 54) 3,154] 1,098] 1,193 264| 2,622 
Oct. 27.. ...| 4,429 159 46/15 ,994}16 ,896 356] 1,046} 1,398] 2,026 254 54) 3,107) 1,079) 1,188 268) 2,621 
Nov. 3 ; 4,560 155 40/15 ,801}16,930 449] 1,217] 1,375] 2,026 253 54) 3,139] 1,070) 1,192 538| 2,776 
Nov. 10 .| 4,550 173 43/15 ,690/16,595 331} 1,051} 1,357] 2,028 252 54] 3,172] 1,043) 1,194 154| 2,777 
A Se .| 4,395 156 55/15,751|16,876 345 881) 1,463) 2,005 222 54] 3,343} 1,052] 1,192 113} 2,779 
Nov. 24 .| 4,458 167 44/15 978/16, 946 299] 1,370} 1,378] 2,025 222 54) 3,103) 1,070) 1,196 381} 2,774 
Dec. 1 4,354 162 78|16,184|17,310 312] 1,405} 1.279} 2,019 220 54} 3,126} 1,080) 1,198 316| 2,780 
Dec. 8 4,490 193 41/16,118|16,964 277 917) 1,096} 2,037 215 54] 3,106} 1,114} 1,199 419) 2,768 
Dec. 15.... ..| 4,553 188 48|16,624|18,256 336] 1,752 898) 2,069 222 54) 3,368] 1,132] 1,185 331) 2,764 
Dec. 22.. ococh Sonne 189 §2|16,470]17,531 299) 1,269 862] 2,097 240 54} 3,208] 1,157) 1,169 444) 2,766 
Dec. 29 .| 4,581 175 51/16,681/18 ,090 328) 1,175 698) 2,078 204 54] 3,249} 1,184) 1,173 438) 2,770 
Outside 
New York City 
1953—-December ..e-| 9,805 865| 2,643|39,477|39 ,906| 3,511 938] 1,883)15,576 793 137} 8,030 256 184 517| 5,034 
1954—October. . . ooef OSE 816] 2,707|39,371/40,164) 3,235 878) 2,754/16,615 974 151} 8,394 255 274 358) 5,304 
November ook Seen 802] 2,673|39 940/40, 568) 3,434 957) 2,829|16,612 961 149] 8,413 256 266 336) 5,360 
December . 2+] 9,609 871| 2,652)41 ,063/41 ,645| 3,566 985) 2,420/16,614 962 152} 8,345 271 263 427| 5,386 
Oct. 6 cook Moa 755| 2,710)38 ,661)|38 ,969| 3,322 838} 3,212|16,574 954 149] 8,569 239 276 309| 5,287 
Oct. 13 coool Senn 861) 2,766/39,123/40,896| 3,117 893) 2,833)16,606 981 149} 8,581 252 276 353} 5,300 
Oct. 20 soot Sena 802| 2,737|39 ,643/40,407| 3,213 898) 2,589/16,628 982 150) 8,340 259 270 417| 5,299 
Oct, 27 ee 844| 2,616/40,056/40,385| 3,286 883) 2,385)16,655 977 157) 8,083 270 271 353) 5,328 
i, ee 9,317 796| 2,576|39,671|40,326| 3,416 887) 2,418|16,673 967 149| 8,377 254 269 445) 5,355 
Nov. 10 +e) 9,636 811] 2,695/39,883/40,331| 3,367 913) 2,476|16,651 963 149} 8,485 250 269 233) 5,355 
Nov. 17 cance Cae 808} 2,927|39,931/41,003) 3,451) 1,058) 3,278)16,573 957 149} 8,776 255 269 361} 5,358 
Nov. 24 cov ch Oeeet 793| 2,498/40,276|40,611| 3,504 972| 3,144/16,553 954 149) 8,013 264 260 308) 5,368 
Dec. 1. el 805| 2,564/40,230/40,566| 3,644) 1,021) 2,944/16,536 963 149} 8,177 274 258 450) 5,382 
Dec. 8. ..| 9,490 866] 2,528/40,465|40,684| 3,477 932) 2,610)16,584 965 149; 8,320 266 259 342!) 5,384 
Dec. 15 och Seen 877| 2,782/41,302|42,780) 3,480) 1,041) 2,328)/16,586 973 155) 8,585 261 258 393) 5,382 
Dec. 22.. ...+| 9,654 895| 2,742/41,555/42,166| 3,618 980} 2,322/16,635 958 155) 8.529 268 271 380) 5,378 
Dec. 29 ...| 9,560 909] 2,642/41,764)42,027| 3,611 954] 1,899)16,728 950 155} 8,110 286 271 567| 5.404 





















































3 Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection. 

Back figures.—For description of revision beginning Mar. 4, 1953, see BULLETIN for April 1953, p. 357, and for figures on the revised basis 
beginning Jan. 2, 1952, see BULLETIN for May 1953, pp. 550-555. For description of revision beginning July 3, 1946, and for revised figures 
July 1946—June 1947, see BULLETINS for June and July 1947, pp. 692 and 878-883, respectively. For old series, see Banking and Monetary Statistics, 
pp. 127-227. 


January 1955 41 





CHANGES IN COMMERCIAL AND INDUSTRIAL LOANS OF A SAMPLE OF WEEKLY REPORTING MEMBER BANKS 
BY INDUSTRY? 
{[Net-declines, (—). In millions of dollars] 


















































Business of borrower 
Manufacturing and mining 
| | Comm'l. 
| Metals Public | ind’l, 
+43 Trade siete | All I and 
Period | = Petro- (whole- | Com- pd — | Con- other Pm agr’l. 
Food, | Textiles,| eoducts| leum. sale modity | “com. trans- | Stfuc- | types ca * Ichange— 
liquor, | apparel, Prine! coal, Other and dealers online ~~ tion | of fi nd P total3 
and and | machin- (Chemical. retail) B i. > | | business . 
tobacco | leather | and ~ | 
| ery and | pubber 
| trans | | 
| equip.) | 
| 
1951—April-June —243 116 275 48 60 62 —421 63 175 | 44 x 186 18 
July-Dec. 932 —361 873 | 125 141 16 722 30 351 } —98 | 37 2,769 2,372 
| | 
| 
1952—Jan.-June —868 —73 1,111 | 176 76 —105 —634 —217 —2 18 | —28 — 546 —637 
July-Dec. 754 at Se | 250 36 | 141 662 544 —57 13 191 2,494 2,435 
| } 
1953—Jan.-June —657 156 420 —45 90 215 —644 —91 12 18 —11 —536 —805 
July-Dec. 537 —107 | —326 138 —49 | -7 392 —137 9 | —23 101 610 795 
| | 
1954—Jan.-Tune...| —S05 ss | -s77 | -te | -1 —41 | -363 | -175 126 | 71 | 106 ||-1,314 |-1,496 
July-Dec. 498 -26 —548 | 88 —62 120 539 32 —225 | 82 | 167 665 602 
1954—October.... 113 —47 —69 90 —26 113 95 —117 —180 7 59 38 28 
November 130 —44 —49 —14 —18 30 131 63 13 24 | 50 316 rl .O87 
December 111 30 4 49 —17 68 78 228 46 14 + 390 5 
Week ending: 
1954— Oct ee 32 1 —22 19 -—9 20 24 21 —74 1 | 53 68 87 
Get. 13... 48 1 —16 4 1 48 17 —52 —7 8 | 4 64 93 
Oct. 20 27 —34 —7 50 —10 31 17 —67 —27 | —2 2 —21 —69 
Oct. 27 7 —16 —23 7 | —8 14 37 —20 —72 -1 1 —73 —83 
| | | 
Nov. 3 —! —8 —38 14 |; —18 —7 39 29 23 | 7 13 4) §2 61 
Nov. 10 48 -—Y -5 —36 —1 25 25 —21 16 7 —24 | 25 29 
Nov. 17.... 60 —13 5 3 10 58 48 7 13 r34 r225 974 
Nov. 24... 24 —15 —10 5 1 1 8 8 —33 —3 27 ri4 r25 
Dex 1 51 28 10 7 —4 9 41 45 —22 1 3 91 82 
De 8 34 31 39 3 7 $ —8 8 7 $5 41 
De 15 50 3 25 14 —5 25 $ 74 —20 9 96 104 
Dec. 22 17 3 3 8 3 5 22 29 19 14 31 55 64 
Dex »9 —4] 4 —10 9 2 —34 7 88 68 8 30 104 63 
Revised 


‘Sample includes about 220 weekly reporting member banks reporting changes in their larger loans; these banks hold over 90 per cent of 
total commercia! and industrial loans of all weekly reporting member banks and nearly 70 per cent of those of all commercial banks. 

?Figures for other than weekly periods are based on weekly changes during period. 

*Net change at all banks in weekly reporting series, according to the old series in 1951 and the revised series thereafter. 
revisions in the weekly reporting series see BULLETIN for April 1953, p. 357. 


For description of 


AND FINANCE COMPANY PAPER AND BANKERS’ ACCEPTANCES OUTSTANDING 
[In millions of dollars! 


COMMERCIAL 





Dollar acceptances outstanding 


| Commercial and finance 








| - _——— 





| Held by Based on 
— _ ———— — 
: | | . : | - ; 
End of month | | Total Accepting banks | F. R. Goods stored in or 
ra Placed Out . Banks } Im- Ex- eas shipped between 
| Placed | direct- | stand- | for ports ports | Dollar points in 
l Oth- | f 
Total ||through ly | ing | acct. pies into from ex- = fe. 
||dealers? | (finance | || To- || Own Bills of United | United | change | 
paper) 3} tal || bills | bought} for. States | States United | Foreign 
| |} corr.) | States | countries 
| 
—— ws — —|| —— | ——— | ——_} — | | -— a 
| | | 
1948—December. 674 277 397 259 146 71 76 | | 109 164 57 1 25 | 12 
1949——- December. 837 270 567 272 128 | 58 | 70 | 11 133 | 184 49 30 «(| 9 
1950— December... 920 || 345 75 | 394 || 192 |] 114 | 78 | 21 180 | 245 87 2 | 28 | 32 
1951— December. 1.331 449 882 490 197 119 | 79 «| 21 272 | 235 133 23. Cis 55 | 4 
1952— December. 1,745 || 552 1,193 492 183 | 126 | 57 20 289 232 125 39 «CY 64 | 32 
| | | 
1953— November |} 2,191 595 1.596 | 534 | 170 125 45 20 344 246 139 49 59 41 
December. 1.966 || 564 1,402 | 574 |} 172 117 | 55 24 37 | 274 154 »9 75 43 
1954— January 2,155 | 635 1,520 586 195 | 144 51 | 7 373 | 266 157 45 73 «| 46 
February 2,308 716 1,592 | 545 185 || 149 36 | 10 350 | 238 151 44 7 COT 41 
March 2,291 || 735 | 1,556 | 580 198 || 149 | SO | 13 369 | 247 139 47 107 | 39 
April | 2.215 || 694 | 1,521 | 623 228 165 | 63 | 17 379 270 142 38 «| «127 46 
May | 2.168 || 641 | 1,527 | 616 |} 227 — . a hod 374 277 143 36 115 | 45 
June | 2.150 || 679 | 1,471 | 589 || 220 164 | S56 | 14 355 246 143 60 | 6% | 43 
July 2.208 | 747 1,461 | 589 205 | 164 41 376 | 225 136 92 | 91 | 46 
August 2,228 || 794 | 1,434] S63 198 || 155 43 | 360 | 205 134 75 | 101 | 7 
September 2.192 R803 1.389 609 259 178 | 81 | 344 | #=#%207 139 | boo lh 48 
October 2.048 762 1,286 687 271 217 | 55 | 14 402 | 207 148 72 «| 205 | 55 
November 2,032 769 1,263 | 768 313 242 | 71 | 19 437 | 248 164 42 | 247 66 











company 
paper outstanding! | 


















































! New series; not comparable with earlier data. : 
2As reported by dealers; includes finance company paper as well as other commercial paper sold in the open market. 
3As reported by finance companies that place their paper directly with investors. 


Back figures.—For bankers’ acceptances, see Banking and Monetary Statistics, Table 127, pp. 465-467; for description see p. 
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PRINCIPAL ASSETS OF SAVINGS INSTITUTIONS 


UNITED STATES LIFE INSURANCE COMPANIES 
{In millions of dollars] 






































Government securities Business securities 
Date Total Mort- Real Policy Other 
assets United |Stateand al ‘ gages estate loans assets 
Total States | local! |Foreign?} Total || Bonds | Stocks 
End of year:* 

1939... ..+.| 29,243 7,697 5,373 2,253 71 8,465 7,929 536 5,669 2,134 3,248 2,030 
lO oe 8,359 5,857 2,387 115 9,178 8,624 554 5,958 2,060 3,091 2,156 

ae ss ooenl Be 9,478 6,796 2,286 396 | 10,174 9,573 601 6,442 1,878 2,919 1, 
SE uth: in'b-o 6. 0 dred os ow bh eek 11,851 9,295 2,045 $511 10,315 9,707 608 6,726 1,663 2,683 1,693 
1943... ; ...-| 37,766 || 14,994 |] 12,537 1,773 684 | 10,494 9,842 652 6,714 1,352 2,373 1,839 
1944... iJscaeeha 41,054 18,752 16,531 1,429 792 | 10,715 9,959 756 6,686 1,063 2,134 1,704 
1945... ease. 22,545 20,583 1,047 915 | 11,059 10,060 999 6,636 857 1,962 1,738 
1946... eT a 48,191 23,575 21,629 936 1,010 | 13,024 11,775 1,249 7,155 735 1,894 1,808 
1947.... rr 22 ,003 20,021 945 1,037 | 16,144 14,754 1,390 8,675 860 1,937 2,124 
1948.... -.eeeeee} 55,512 |] 19,085 || 16,746 1,199 1,140 | 20,322 || 18,894 1,428 | 10,833 1,055 2,057 2,160 
- ae eae 59 ,630 17,813 15,290 1,393 1,130 | 23,179 21,461 1,718 | 12,906 1,247 2,240 2,245 
1950. . fe duh Ae ete 64,020 16 ,066 13,459 1,547 1,060 | 25,403 23,300 2,103 | 16,102 1,445 2,413 2,591 
ee in : .. see} 68,278 |] 13,667 |] 11,009 1,736 922 | 28,204 || 25,983 2,221 | 19,314 1,631 2,590 2,872 
ae cece Seonee 12,774 10,252 1,767 755 | 31,646 29,200 2,446 | 21,251 1,903 2,713 3,088 
Ee eee 78,533 12,405 9,829 1,990 586 | 34,570 || 31,997 2,573 | 23,322 2,020 2,914 3,302 

End of month:5 

1951—December....... 67 ,983 13,579 10,958 1,702 919 | 28,042 25,975 2,067 | 19,291 1,617 2,575 2,879 
1952—December....... 73,034 12 ,683 10,195 1,733 755 | 31,404 29,226 2,178 | 21,245 1,868 2,699 3,135 
1953—October ep 12,395 9,913 1,897 585 | 33,887 || 31,585 2,302 | 22,842 1,990 2,851 3,156 
November. ..... 77,552 12,365 9,830 1,945 590 | 34,096 || 31,781 2,315 | 23,017 2,000 2,873 3,201 
December....... 78,201 12,322 9,767 1,968 587 | 34,395 32,056 2,339 | 23,275 1,994 2,894 3,321 
1954—January....... 78 ,866 12,470 9,779 2,105 586 | 34,639 || 32,266 2,373 | 23,435 2,039 2,905 3,378 
February.......| 79,251 12 ,498 9,781 2,122 595 | 34,816 32 ,430 2,386 | 23,570 2,053 2,923 3,391 
March..........]| 79,649 12,416 9,661 2,170 585 | 35,053 32,635 2,418 | 23,769 2,066 2,956 3,389 
Pas .éss oaeu 80,114 12,424 9,635 2,208 581 | 35,216 || 32,759 2,457 | 24,005 2,086 2,978 3,405 
Ns odien wane 80,547 12,452 9,539 2,326 587 | 35,371 32 ,871 2,500 | 24,174 2,102 3,000 3,448 
) See ee 80,981 12,294 9,343 2,363 588 | 35,683 33,150 2,533 | 24,384 2,129 3,023 3,468 
July. ...| 81,510 12,222 9,189 2,456 577 | 35,943 33 ,369 2,574 | 24,572 2,147 3,045 3,581 
August 81,965 12,197 9.171 2.471 555 | 36,094 33.494 2,600 | 24,795 2,177 3,066 3,636 
September...... 82,362 12,094 9.086 2,485 523 36 326 33.717 2,609 25.035 2,205 3,049 3,653 
October ‘| 82,850 12,013 9.024 2,509 480 | 36,579 33,979 2,600 | 25,260 2,241 3,061 3,696 























1Includes United States and foreign. 

2Central government only. 

3Includes International Bank for Reconstruction and Development. 

4These represent annual statement asset values, with bonds carried on an amortized basis and stocks at end-of-year market value. 

5These represent book value of ledger assets. Adjustments for interest due and accrued and differences between market and book values 
are not made on each item separately, but are included in total in “Other assets.” 

Source.—Institute of Life Insurance—end-of-year figures, Life Insurance Fact Book, 1952; end-of-month figures, The Tally of Life Insurance 
Statistics and Life Insurance News Data. 


ALL SAVINGS AND LOAN ASSOCIATIONS IN THE UNITED STATES 


{In millions of dollars] 






























































| 
Assets | Assets 
End of U. S. Savings End of U. S. Savings 
year ———’ Govern- capital quarter Mort- Govern- capital 
Total! aul ment Cash | Other3 Total! oat ment Cash | Other3 
gages obli- sag obli- 
gations gations 

1939 5,597 3,806 73 274 1,124 4,118 1951—4....| 19,164 15,520 1,606 1,082 866 | 16,073 
1940 5,733 4,125 71 307 940 4,322 | 
ee 6,049 4,578 107 344 775 4,682 || 1952—1 19,688 || 16,057 1,690 1,080 774 | 16,811 
aS os.es 6,150 4,583 318 410 612 4,941 | wee 16,875 1,687 1,182 770 | 17,656 
1943 6,604 4,584 853 465 493 5,494 3...) seven 17 ,696 1,765 1,044 708 | 18,198 
s.¢ @a 0 « 7,458 4,800 1,671 413 391 6,305 4....] 2a,000 18 ,336 1,791 1,306 1,072 | 19,143 ~ 
ar 8,747 5,376 2,420 450 356 7.365 
10,202 7,141 2,009 536 381 8,548 1953—1....| 23,442 19,051 1,926 1,259 1,128 | 20,072 
re 11,687 8,856 1,740 560 416 9,753 2. sock Seen 20 ,099 1,997 1,333 1,218 | 21,140 
aes 13,028 10,305 1,455 663 501 10,964 3.25 Bevan 21,116 1,982 1,196 1,212 | 21,735 
BPs ceccesd Sees 11,616 1,462 880 566 | 12,471 4....| 26,638 21,882 1,923 1,500 1,258 | 22,778 
. SEPP 16,846 13,622 1,489 951 692 13,978 
eG d das ¥ 19,164 15,520 1,606 1,082 866 | 16,073 1954—1?...| 27,667 22,722 1,928 1,613 1,330 | 23,901 
ae 22,585 18 ,336 1,791 1,306 1,072 | 19,143 2”...] 29,105 23 ,847 1,961 1,782 1,442 | 25,163 
Sees Je ws 26 ,638 21,882 1,923 1,500 1,258 | 22,778 3P...| 30,168 25,053 1,972 1,671 1,400 | 25,895 





» Preliminary. 

1Includes gross mortgages with no deduction for mortgage pledged shares. 

2Net of mortgage pledged shares. 

3Includes other loans, stock in the Federal home loan banks and other investments, real estate owned and sold on contract, and office building 


and fixtures. 
Source.—Federal Savings and Loan Insurance Corporation. 
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GOVERNMENT CORPORATIONS AND CREDIT AGENCIES 
SELECTED ASSETS AND LIABILITIES, BY CORPORATION OR AGENCY ? 
[Based on compilation by United States Treasury Department. In millions of dollars} 





End of year End of quarter 





Asset or liability, and agency 1953 1954 





1945 | 1946 | 1947 | 1948 | 1949 | 1950 | 1951 | 1952 



































3 4 1 2 
Loans, by pu and agency: 

i i ie RE a 2,878| 2,884| 2,299| 3,632) 4,362| 3,884) 4,161) 5,070) 5,512| 6,811| 7,370) 6,389 
EE EEE SS Pe 197 232 276 305 302 345 425 424 336 377 354 309 
Federal intermediate Rs cassaends dens 231 273 336 426 437 510 633 673 781 590 658 774 
SR a a 1,088 RP SS Se AP ee -e aeoee Neen ee ESS Tee ot Oe 
Federal Farm Mortgage ‘Corporation le aa aihe aan 242 149 109 80 60 45 34 25 20 18 17 16 
Farmers Home Administration?................ 604 590 558 525 523 535 539 596 658 648 739 754 
Rural Electrification Administration............ 407 528 734 999) 1,301] 1,543] 1,742) 1,920] 2,062] 2,096) 2,130) 2,164 
Commodity Credit Sarperntiam SS igatdatt, odes cea 99 120 280} 1,293} 1,729 898 782| 1,426) 1,651] 3,076) 3,468] 2,368 
I tec hod cok do ole edr'e06 ence os 9 6 7 5 9 7 6 6 5 5 5 4 

pS EE ae ee 896 659 556 768| 1,251| 1,528| 2,142| 2,603| 2,986| 2,930| 2,858| 2,814 
Federal National Mortgage Assn................ 7 6 + 199 828] 1,347] 1,850) 2,242) 2,540] 2,462] 2,366) 2,301 
Home Owners’ Loan Corporation?. . = ee aS ee 852 636 486 369 231 Re ee ee ee eee ye 
enn Finance Corporation*§.......... 12 10 1 177 168 137 123 115 110 108 106 104 

I, oo c wccecccccvceceens 275 300 326 348 
I } 2s 6 6s 22 24 35 169 ate { 61 60 61 62 

Ae ee ee 223 171 147 140 114 110 101 82 79 79 79 12 
Reconstruction Finance Corpenation® i i at 205 153 145 138 112 108 99 80 77 77 77 10 
Other agencies............ Se ee 18 18 3 3 3 2 2 2 2 2 2 2 

rs ree 232 192 272 310 462 458 488 516 536 509 492 415 
Reconstruction Finance Corporation® 7.......... 149 151 241 272 423 400 415 457 473| 8294 270 191 

EE See sls oon habehaweececeete 83 41 31 38 38 58 74 58 63} 8214 223 224 

To financing institutions, total...............0.044. 267 314 447 525 445 824 814 864 802 952 630 678 
Reconstruction Finance Corporation§........... 60 14 7 6 8 8 8; (*) (*) (%) (*) (*) 
Federal home loan banks...................... 195 293 436 515 433 816 806 864 801 952 630 675 
Other agencies... ... Sie deol Gnuaée<-ee mama 12 7 4 4 I SS ee Tae 3 

Te oe ape ebeenewad 526) 2,284) 5,673) 6,102) 6,090) 6,078| 6,110) 7,736| 8,010| 8,043| 7,987| 7,965 
Export- Import a ee Lan 3 eae 252) 1,249) 1,978) 2,145) 2,187] 2,226] 2,296) 2,496) 2,758|) 2,833] 2,783) 2,762 
Reconstruction Finance Corporation§7.......... 274 235 246 206 154 101 64 58 52 52 45 42 
U. S. Treasury Department ® .... 2... 2... cc ccc cede cece: 800} 3,450) 3,750) 3,750) 3,750) 3,750) 3,667) 3,666) 3,620) 3,620) 3,618 
SEES SIR PS SEES IEE ee AE Ae 11,515] 1,533) 1,537] 1,539) 1,544 

BS EEL LT 707 623 714 584 484 531 779| 1,095 830 763 641 471 
Reconstruction Finance Corporation’ 7.......... 309 232| 8340 190 88 59 61 50 57 57 29 32 
Public Misesing 1 Administration™................ 286 278 278 294 297 366 609 919 612 535 428 245 
Other agencies . PEwaeeres tides tcwcnooece 112 113 96 100 99 105 109 126 160 171 184 195 

ee 438 478 395 368 476 185 173 140 252 203 181 255 
Total loans receivable (net).............. 5,290) 6,649) 9,714/11,692/12,733|13, 228) 14,422)17, 826/18, 502|19, 883/19, 877/18,489 
Investments: 

U. S Government securities, total................4.. 1,683| 1,873| 1,685| 1,854| 2,047| 2,075| 2,226| 2,421| 2,586| 2,602| 2,969| 2,911 
I OENONED, os occ cscccccccccesos 43 43 48 43 43 43 43 43 43 43 43 52 
Federal intermediate credit banks.............. 43 47 48 44 74 46 51 60 62 63 50 50 
Production credit corporations................. 67 70 72 66 39 42 43 43 45 45 43 42 
ss ie nathonees ch oo o'e é 145 _ ie Mor Ss SE 2: See See Gee: Se ee! See 
Federal home loan banks...................... 118 145 139 274 275 199 249 311 397 387 706 672 
Federal Savings and Loan Insurance Corp.. : 161 172 184 199 214 193 200 208 211 217 222 228 
Home Owners’ Loan Corporation?.............. 15 17 12 12 ae ae Se ee ee Pee Se 
Federal Housing Administration................ 106 122 132 144 188 244 285 316 318 319 310 257 
Reconstruction Finance Corporation’ 7.......... 49 «EL Cee eee (*) ee See eee aes peer 
Federal Deposit Insurance Cenpetion TS Se 897) 1,045) 1,020) 1,064) 1,205] 1,307) 1,353) 1,437] 1,509) 1,526] 1,593] 1,609 
 < dearth. 25 saeutiieede nue 68 s«0 Cans 38 28 29 9 1 1 1 1 1 1 1 1 

Investment in international institutions.............|..++- 318) 3,385| 3,385| 3,385| 3,385| 3,385| 3,385| 3,385| 3,385| 3,385| 3,385 

EE 325 230 154 133 107 8&8 78 44 44 40 40 54 
Reconstruction Finance Corporation®........... 244 159 108 98 83 71 66 36 38 35 35 50 
Production credit corporations................. 55 46 35 29 22 16 11 8 5 5 5 4 
I es. oe vl mene declaiats 26 24 11 6 2 1 1; (%) 1 1 1 1 

Commodities, supplies, and materials, total. .... 2,288) 1,265 822 627; 1,549) 1,774) 1,461) 1,280) 2,259| 2,514) 2,696) 3,369 

Commodity Credit Corporation.................. 1,034 463 448 437) 1,376) 1,638) 1,174 978] 1,884) 2,086) 2,202) 2,802 

Reconstruction Finance Corporation’ 7............ 1,131 667 235 157 142 108 129 172 134 156 168 91 

Other agencies............ SG, «whe suits alete de Uwe 122 134 138 32 30 28 159 131 241 272 327 476 

Land, structures, and equipment, total.......... 21, 017/16, 924|12,600| 3,060) 2,962) 2,945) 3,358) 3,213) 7,911) 8,062) 8,035) 8,077 

Public Housing Administration”.................. 222 227 204; 1,448) 1,352) 1,248) 1,251) 1,173) 1,030) 1,018 958 823 

Reconstruction Finance Corporation 5 Vans 6 ¢si6-0'e ol ee ae 35 630 611 605 594 199 181 175 169 161 

Tennessee Valley Authority....................6. 721 727 754 793 830 886) 1,048) 1,251] 1,405) 1,475) 1,549) 1,630 

U. S. Maritime Commission?............... a UEC CR See ee a ee Dee eee Apia 

War Shipping Administration?................... fF ek Tt RI REE et SPE as (eRe! ree Sa pee 

ESI EN ESE OE BOER OE Re See Soe een earn »4,802| 4,834) 4,849) 4,829 

ie ee ne ec eee s 1,948} 2,044) 1,793 189 168 206 465 590 493 561 511 634 

Bonds, notes, and debentures payable (not 

= rN ec cbs dap pnedenencen se 1,113) 1,252 689 965 772| 1,190) 1,369) 1,330) 1,243) 1,182 949 971 
EE OC 8 33 69 70 78 110 170 181 119 150 133 120 

Federal intermediate credit banks................ 245 293 358 480 490 520 674 704 776 619 626 736 

nS Sie. 2 co as deokeneneubes 792 RRS a Pe ie Eo a ee Ae: SE ee Se 

eS ee ee 69 169 262 415 204 560 525 445 349 414 190 115 











For footnotes see following page. 
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GOVERNMENT CORPORATIONS AND CREDIT AGENCIES—Continued 
PRINCIPAL ASSETS AND LIABILITIES 


[Based on compilation by United States Treasury Department. In millions of dollars] 






























































. F Liabilities, other than 
1 ’ 
Assets, other than interagency items interagency items 
Bonds, notes, U. S. 
Com- ——— and deben- Gov- 7. 
Date, and corporation or agency —_— + mgd Laat, tures payable bs owned 
¥ ~ | Other Other | ™€"* | inter- 
Total || Cash | Te | SUP- tures, | as- liabil- | tet | est 
ceiv- | plies, U.S and ents Fully ities est 
able | and Govt. Other | equip- guar- 
mate-| cecy. | Secu- | ment anteed| Other 
rials rites rities by 
U. S. 
All agencies: 
1946—Dec. 31.................42222+++..--|30,409]) 1,398] 6,649] 1,265) 1,873 547/16,924) 1,753 261| 1,252) 3,588/24,810 498 
1947—Dec. 31?.. ae Se ne SEE ES, 30,966]; 1,481) 9,714 822) 1,685) 3,539/12,600} 1,125 82 689) 2,037/28,015 143 
OE SI a eT ee 21,718 630}11 ,692 627| 1,854) 3,518) 3,060 337 38 965| 1,663/18, 166 
en nee SME 23 ,733 441/12,733) 1,549) 2,047) 3,492) 2,962 509 28 772| 1,720|21,030 183 
PE Rs soot t vo ow de en chew akee 24,635 64213 ,228 1,774) 2,075) 3,473) 2,945 499 23) 1,190) 1,193)21,995 234 
1951—Dec, 312...... din ae cei op eS 26,744 931|14,422) 1,461] 2,226) 3,463) 3,358 882 43) 1,369) 1,161/23 ,842 329 
EL, SFL oo kien b ow cd ardivcy chees bales 29,945 944/17 ,826) 1,280) 2,421) 3,429) 3,213 832 53} 1,330] 1,728/26,456 378 
1953- “iat eee Kéaseek aed 37,141]| 1,096)18,502) 2,259) 2,586) 3,429) 7,911) 1,357 63) 1,243) 2,075|33,335 424 
2 Eee ES eS ee 38 ,937|| 1,190)19,883) 2,514) 2,602) 3,425) 8,062) 1,261 75| 1,182] 3,818|33,429 434 
1954— Mar. 31 pabh on dhe « ide ask cited 39, 313]) 1,139]19,877| 2,696) 2,969) 3,425] 8,035] 1,173 75 949| 4,920/32 ,899 470 
June 30. ee ae .. .{39,602]] 1,232)18,489) 3,369) 2,911) 3,439) 8,077) 2,085 81 971) 4,033)34,030 486 
Classification by agency, 
June 30, 1954 
Farm Credit Administration: 
Banks for cooperatives eRe eee 386 23 ape / ee (*) | ae 120) 1 238 26 
Federal intermediate credit banks.......... 844 12 eS PS eee eae 736 7 ae 
Production credit corporations. iN alist ac 46 et Sea 42 Peery ae Se ee (9) Gas 
Federal Farm Mortgage Corp.... he am ghia « 17 1 a ree Reece ee (%) , aoe (%) ee 
Department of Agriculture: 
Rural Electrification Administration . Ts 2,282 Ea eee ee 1 , =a Sew ec a 
Commodity Credit Corporation..... Pa Fe oe £4 eae ery 130 ea See 2,334) 3,031}...... 
Farmers Home Administration........... 695 17 RR _ epee (*) | SR ee 4 a 
Federal Crop Insurance Corp... . : 32 Pee reer Seapets, Fete Pe 9 ae 
Housing and Home Finance Agency: 
Home Loan Bank Board: 
Federal home loan banks. -. 8,088 40 EE AE ere 115 824 —-8 460 
Federal Savings and Loan Insurance Corp... 235 ER () Ee Sie und | Sa eas 9 a 
Public Housing Administration ’ .| 1,263) 71 Se x's neice (%) 823 dw sateinie ie y oP). ee 
Federal Housing Administration , : 541 135 ORS 257 1 1 105 ee 233 Se 
Office of the Administrator: 
Federal National Mortgage Association. ..| 2,323 eS: dak AIeks ately bravest (%) | Ap BRS ee Beene 
Other... - ee 135 15 a See Sey 19 SR Pa 1 rr 
Reconstruction Finance Corporation: 
Assets held for U. S. Treasury5™.... 285 2 1 91 = 1 161 SE. os belle vere eee , 
Other 5 ; 605 197 347 bee 49] (9%) SS eee 24 _ a 
Small Business Administration. . . + 3 1 , Lea ree PEP TS ES elt (%) a 
Export-Import Bank 2,807 5; 2.775] (9%) ; a4 () | SR Spee . & e: Se 
Federal Deposit Insurance Corp.. : = 1,618 3} (%) (*) - Saar (%) Wes caeeane . 3 aaa 
Tennessee Valley Authority 1,932 266)... . , ey Gee 1,630 , a Sear See Seivesese 
Federal Maritime Board and Maritime Adm...| 5,381 ee Bee 4,829 SE eee > Fs 
Panama Canal Company....... 484 = - a ee 423 esse stiveted 12 ae 
Veterans Administration.......... i : 463 86 349 - See re 3 UNG eee ese 6  — aa 
Department of the Treasury. . sevoes sf OC @& ee See = eee S Ass wieiewneas (%) 8 ,036)...... 
Foreign Operations Administration... . . ..| 1,562 eee See via. eae ee CEE ees , se ieee 
All other... inp hc bes . wiaigd 870; 52 278 + ee Ee 57 We kot aeihahen wat 51 an 
» Preliminary. !Loans by purpose and agency are shown on a gross basis; total loans and all other assets are shown on a net basis 


i.e., after reserve for losses. 

2Several changes in coverage have been made over the period for which data are shown. The more important are: exclusion of the following 
agencies following repayment of the U. S. Government interest—Federal land banks after 1946 and the Home Owners’ Loan Corporation after 
June 1951; exclusion of the United States Maritime Commission (including War Shipping activities) after 1947, when this agency ceased to report 
to the U. S. Treasury; and inclusion of the Mutua! Security Agency (superseded by the Foreign Operations Administration) beginning June 1952 
and of the Federal Maritime Board and Maritime Administration beginning June 1953. 

3Figures for this agency for the early years shown have been adjusted to include activities of its predecessor, the Farm Security Administra- 
tion, and of the Regional Agricultural Credit Corporation and also the Emergency Crop and Feed Loans of the Farm Credit Administration. 

‘Figures for RFC Mortgage Co., whose assets and liabilities were taken over by the Reconstruction Finance Corporation in 1947, are in- 
cluded with “Other agencies” in 1945 and 1946. 

RFC figures for the end of the third quarter 1953 were for Sept. 28; on Sept. 29, pursuant to the act a sogouves | fuly 30, 30, 1953 (67 Stat. 230), 
the RFC started liquidation of its activities except those which existing law or this law permitted to be transferred elsewhere. 

6Reconstruction Finance Corporation loans to aid home owners, which increased omy through the first three quarters ‘of 1947 and during 
1948, appear to have been included with “other” loans in the statement for Dec. 31, 1947. 

7Figures adjusted to include certain affiliates of the Reconstruction Finance Corporation. Several of these—including the Defense Plant 
Sespesnsion, Defense Supplies Corporation, Metals Reserve Company, and Rubber Reserve Company—were merged with the parent effective 
July 1, 1945. Most of their activities were reflected under ‘“‘Commodities, supplies, and materials’’ and “Land, structures, and equipment.” 

8Reflects transfer of RFC lending under Defense Production Act of 1950 from the RFC to the Treasury Dept. ®Less than 000. 

10Figures represent largely the Treasury loan to United Kingdom and through 1952 are based in part on information not shown in Treasury 
compilation. 

11 Represents lending under Mutua! Security Agency (predecessor of FOA) included in the Treasury compilation beginning with balance 
shect for June 30, 1952; figure not published in Treasury compilation, but derived by Federal Reserve. 

12 Reflects activities of the Federal Public Housing Authority under the U. S. Housing Act, as amended, until July 27, 1947, when these activi- 
ties were transferred to the newly established Public Housing Administration. War housing and other operations of the Authority—shown on 
the Treasury Statement with “other agencies” through 1947—were not transferred to the PHA until 1948. 

13Beginning 1951, includes figures for Panama Canal Company, a new corporation combining the Panama Railroad Company (included in 
earlier Treasury Statements) and the business activities of the Panama Canal (not reported prior to that time). See also footnote 

14Assets representing unrecovered costs to the Corporation in its national defense, war, and reconversion activities, which are held for the 
Treasury for liquidation purposes in accordance with provisions of Public Law 860, 80th Congress. 

Nore.—Statement includes certain business-type activities of the United States Government. Figures for son.e agencies—usu mall 
ones—may be for dates other than those indicated. Comparability of the figures with those for years prior to 1944 has been affected - Ya) = 
adoption of a new reporting form beginning Sept. 30, 1944, and (2) changes in activities and agencies included (see footnote 2). For back 
see Banking and Monetary Statistics, Table 152, p. 517. 
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SECURITY MARKETS! 






















































































Bond prices Stock prices 
Common 
U. S. Govt. Vol- 
(long-term) Standard and Poor's series Securities and Exchange Commission series i 
(index, 1935-39100) (index, 1939100) oan 
Year, month, Mu- ' _ > ing® 
or wee nicipa re- : (in 
(high- chigh- ferred§ Manufacturing Trade, thou- 
Old | New |grade)¢ grade)* To é Pub- Trans-| Pub-} fin- _ | sands 
se- se- To- || dus- | Rail | dic | TO | Non-] porta-| lic | ance. | Min-| of 
ries? | ries? : road ; tal | Du- a) util- | and ing |shares) 
tal tri- util- To- a du- | tion it * 
al ity } tal i} pie | ra- y | Serv- 
ble —s 
Number of issues. . 3-7 1 15 17 15 480 || 420 20 40 | 265 170 98 72 21 29 31 | eee 
| 
1952 average...... ee: Kes-4% 129.3} 115.8] 169.7] 188 || 204 169 | 118 | 195 220 189 | 249 221 118 206 | 276 | 1,313 
1953 average...... 93 .90/191 .46) 119.7] 112.1] 164.0) 189 204 170 | 122 193 220 193 | 245 219 | 122 207 | 241 1,419 
1954 average...... 99 .51|109.60}) 125.8] 117.2] 174.5] 227 250 180 | 136 | 230 271 245 | 295 233 136 236 | 267 | 2,270 
1953—Dec........ 95 .85|104.93| 122.3} 113.5] 166.5) 191 || 206 157 | 125 | 193 | 222 192 | 249 200 | 125 209 | 230 | 1,644 
1954—Jan......... 97 .42/106.16| 123.6) 114.6] 168.7] 195 212 160 | 127 | 198 228 199 | 256 206 | 126 213 | 239 | 1,669 
Feb. 98 .62}107.04) 125.4) 116.5) 171.7] 200 || 217 166 | 129 | 203 234 204 | 261 215 | 128 216 | 250 | 1,752 
Seer 99 .87|109.11| 125.6) 117.9} 173.3) 205 223 165 131 207 240 210 | 268 212 130 215 | 259 | 1,919 
cesta 100 .36|109.65| 123.9) 118.1] 174.3] 213 233 164 | 133 | 216 || 253 223 | 280 212 | 132 220 | 266 | 2,089 
ine coat 99 .68/109.39| 123.6) 117.5) 173.8) 220 || 242 173 | 135 | 223 263 233 | 291 221 134 226 | 270 | 2,096 
pO er 99 .49/109.74| 123.9] 117.0) 172.9) 222 244 176 | 135 | 224 263 237 | 288 225 | 134 228 | 266 | 1,919 
Des énaat 100.36)111.07| 126.9) 117.5] 173.3] 231 255 184 | 140 | 233 275 254 | 294 234 | 139 236 | 257 | 2,469 
Pree 100.28/111.50) 128.4) 117.8] 174.7] 236 || 261 187 | 142 | 237 || 280 257 | 301 237 | 141 243 | 263 | 2,588 
ae 99 .921110.68) 127.2] 117.6] 175.8] 239 || 264 182 141 240 || 286 260 | 309 236 140 247 | 268 1,963 
eS 99 .69/110.59] 126.9] 117.5] 178.1] 244 ! 271 187 139 | 244 || 291 267 | 313 240 | 138 249 | 269 | 2,103 
I isa 99 .27|109.88) 127.4] 117.4] 178.9] 252 || 282 197 141 254 305 284 324 259 141 260 278 3,196 
Dec. 98 .97|109.91| 126.6; 117.0) 178 265 297 218 144 268 323 298 345 285 144 268 310 | 3,475 
Week ending: 
Dec. 4.. 99 .07/|109. 81) 127.3) 117.3) 178.5| 258 289 204 143 264 317 291 341 272 144 267 286 3,364 
Dec. 11.. 99 _20)109.97) 126.9| 117 178.2} 265 297 216 145 264 || 318 292 342 277 144 266 301 3,701 
Dec. 18.. 98 .89/109 80) 126.4) 117.0) 178.5| 262 293 214 144 267 || 322 298 343 287 144 266 318 3,041 
Dec. 25....| 98.80)109.77| 126.2) 116.8] 178.7] 268 301 225 144 269 || 325 301 346 292 144 268 322 3,542 
Jan. 1....| 98.84/110.06] 126.2] 116.8) 177.7) 271 304 229 144 274 332 310 | 352 295 145 271 324 3,697 

















1Monthly and weekly data for U. S. Government bond prices and volume of trading are averages of daily figures; for other series monthly 
and weekly data are based on figures for one day each week—Wednesday closing prices for municipal and corporate bonds, preferred stocks, and 
common stocks (Standard and Poor's Corporation) and weekly closing prices for common stocks (Securities and Exchange Commission). 

2Fully taxable, marketable 244 per cent bonds first callable after 12 years. Of these the 1967-72 bonds are the longest term issues. Prior 
to Apr. 1, 1952, only bonds due or first callable after 15 years were included. 3The 34% per cent bonds of 1978-83, issued May 1, 1953. 

4Prices derived from average yields, as computed by Standard and Poor's Corporation, on basis of a 4 per cent 20-year bond. 

5Standard and Poor's Corporation. Prices derived from averages of median yields on noncallable high-grade stocks on basis of a $7 annual 
dividend. 6Average daily volume of trading in stocks on the New York Stock Exchange. 

Back figures.—See Banking and Monetary Statistics, Tables 130, 133, 134, and 136, pp. 475, 479, 482, and 486, respectively, and BULLETIN 
for May 1945, pp. 483-490, and October 1947, pp. 1251-1253. 


CUSTOMERS’ DEBIT BALANCES, MONEY BORROWED, AND PRINCIPAL RELATED ITEMS OF STOCK EXCHANGE 
FIRMS CARRYING MARGIN ACCOUNTS 
{Member firms of New York Stock Exchange. Ledger balances in millions of dollars] 














Debit balances Credit balances 
: : Customers’ : 
Debit Debit s : ao a Other credit balances 
End of th Customers’| balances in | balances in | Cash on credit balances 
ad & mon debit partners’ rm hand Money a etal Tie toe 

balances | investment | investment and in borrowed? Other i bn tli pede t In capital 
(net)! and trading | and trading banks Free (net) bree ae ee tradiion accounts 

accounts accounts comauhe accounts ’ (net) 

195i—June....... 1,275 10 375 364 680 834 225 26 13 319 

December... 1,292 12 392 378 695 816 259 42 il 314 

1952—June.......] 1,327 9 427 365 912 708 219 23 16 324 

m 1,362 8 406 343 920 724 200 35 9 315 

1953—June....... 1,684 7 347 282 1,216 653 163 23 16 319 
ee er Bg tcc cerebeeeesbivocsfccessoseee 31,127 - Mel CORR? aie Ty eralliete atstate Sy) wae, ae 

December... 1,694 8 404 297 1,170 709 208 28 31 313 
Be Fe eer rey) Se errr e 31,108 . 84 oO SA SS eee <2 Ee 
ebruary. . a, Se ree re or ee 31,062 ey SS eS a <a: oa te el 
March...... ey ES Se See 31,054 ESS SEN CE ee 
a Re So. «aos dh dae db OUad tab decd Chees 31,094 Se) a a eo Se eee ee 
Wiss caus Bees, « LUGS cab dda cg cbede pees bwen aus 31,186 7 re Tyres ee: io aliens thee we 

re 1,857 10 492 309 1,173 838 248 23 45 372 
, pers UIE 09, Wik hs civ oe 0s Be od be veeon 31,169 97 1.4... Ma os alee 
August..... 0 SSS a He 31,194 it TE Sn Sle wore A Pe a, es 
September 0 eens 31,291 Bah EPS SS aa Se ee. ee ee 

October alll, ER «Ss “SRP ae 31,364 glint ST Re ee: 
November. .| 32,242 31,416 el) SRR SRT ee, A Pelee ee he 



































1Excludes balances with reporting firms (1) of member firms of New York Stock Exchange and other national securities exchanges and (2) 


of firms’ own partners. , g ‘ 
2Includes money borrowed from banks and also from other lenders (not including member firms of national securities exchanges). 


3As reported to the New York Stock Exchange. According to these reports, the part of total customers’ debit balances represented by balances 
secured by U. S. Government securities was (in millions of dollars): September, 34; October, 36; November, 40. 

Note.—For explanation of these figures see ‘Statistics on Margin Accounts”’ in BULLETIN for September 1936. The article describes the 
method by which the figures are derived and reported, distinguishes the table from a “statement of financial condition,” and explains that the last 
column is not to be taken as representing the actual! net capital of the reporting firms. 

Back figures.—See Banking and Monetary Statistics, Tables 143 and 144, pp. 501-503. 
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MONEY MARKET RATES BANK RATES ON BUSINESS LOANS 
[Per cent per annum] AVERAGE RATES ON SHORT-TERM LOANS IN 
SELECTED CITIES 
Fi- U. S. Government [Per cent per annum] 
nance | prime securities (taxable) - 
Prime | com- Size of loan (thous. of dol.) 
bank- 
Year, naval weer. 1.218 h bill A d period | Au 
month, or pnceey ~ eer accept-| >-month bills fea anc pert loans || $1- $10- | $100-| $200 
week Paper, | piaced | ances, |; ——19- to 12-] 3- to 5- $10 | $100 | $200 | and over 
4- to 6- | direct- 90 month | year 
31 , a 
months 3. ly. 6- days! Market a. issues? | issues* 
ates tat yield sehen - meee averages: 
— Ree: + wielecasin 2.1 4.2 a 3.2 1.7 
1952 average 2.091 23.061 0.98) 2.921 8.006 1 S.00 1] B.Op dome teste 2.1 4.2 | 3.1 | 2.5 1.8 
1953 average 2.52 | 2.33 | 1.87| 1.90] 1.931 | 2.07] 2.57 Sera sss reves aes ae Bee 12s Lee ee 
averd 5 35 € 95 92 Sy ee +++ ‘ J ™ ¥ > 
1954 average 1.58 1.41 Sa 94 953 9 1.8 1950 “nape pagent a: 27 45 36 30 24 
7 the Bas sited baad ios 3.1 14.7 |4.0 13.4 | 2.9 
1953—Dec..... 2.25 2.13 1.88 1.60 | 1.630 1.61 2.22 1952 pene ae eae 35 49 42 37 33 
1954—Jan....... 2.11] 2.06] 1.88| 1.18] 1.214] 1.33] 2.04 |  1955....-......... 3.7 5.0 | 4.4 | 3.9 3.5 
Feb. 2.00] 1.78] 1.68 07 | .984] 1.01] 1.84 1954........... 3.6 |} 5.0 | 4:3 | 3.9 3.4 
Mar 2.00 1.58 1.48 1.03 1.053 1.02 1.80 me 
April..... 1.76 | 1.50] 1.25 96 | 1.011 ‘00 | 1.71 ad D -—ataal 
aE 1.58 1.38 1.25 .76 .782 .76 1.78 _ 
June..... 156 1 31 1.25 64 650 “16 1.79 1954—Mar......... 3.72 4.99 | 4.37 | 3.94 3.52 
Belt: 5.65 Or it.-6wies 721... .65 | 1.69 aa del 3.60 |} 4.97 | 4.35 | 3.89 | 3.37 
pos eas 1.33} 1.25] 1.25 92 | .892 .64| 1.74 Sept........] 3.56 |] 4.99 | 4.32 | 3.82 | 3.32 
Sept...... 1.31 | 1.25| 1.25 | 1.01 | 1.007 89] 180 | York City: tenes 3.55] 4.92 | 4.29] 3.84] 3.31 
2a ‘ ae 5 .98 9 .03 .85 , 
ee oa) ea) ee a) met aes eae 1954—Mar........] 3.50 || 4.79 | 4.27 | 3.75 | 3.37 
Dec 1.31 1.25 1.25 1.14 1.174 1.10 1.94 ee ..| 3.34 4.75 | 4.24 | 3.71 3.1¥ 
Sept...... 3.29 |} 4.81 | 4.21 3.54 3.13 
— is Dec.........| 3.30 || 4.66 | 4.15] 3.64] 3.15 
Dec. 4 1.31 | 1.25} 1.25] 1.02] 1.020] 1.01 | 1.91 Y aa nny meng East- 
Dec. 11 1.31 1.25 1.25 1.09 1.087 1.04 1.92 _ 
Dec. 18 131 | 1:28 | 1:25 | 1.251 14.2471 1.131 1/94 1954—Mar....... 3.74 |] 5. 4.36 | 3.97 | 3.57 
Dec. 25 1.31 1.25] 1.25] 1.24] 1.333] 1.16] 1.96 June........] 3.61 |} 5.04 | 4.31 | 3.83 | 3.42 
Jan. 1 131] 1.25] 1.25] 1.08]1.175 | 1.13] 1.97 Sept........] 3.57 |] 5.07 | 4.34 | 3.94 | 3.36 
: Dec.... 3.55 4. 4.31 | 3.89 3.33 
11 Southern and 
ail a sailt Western cities: 
1 Data are averages of daily prevailing rates. 
2Series includes certificates of indebtedness and selected note and bond issues. 1954—Mar.........] 4.03 5.05 | 4.43 | 4.03 3.76 
3Series includes selected note and bond issues. June........| 3.98 5.05 | 4.43 | 4.05 3.67 
es Sept........| 3.95 || 5.03 | 4.39] 3.91 | 3.68 
Back figures.—See Banking and Monetary Statistics, Tables 120-121, pp. Dec... 3.90 5.01 | 4.36 | 3.93 3 60 
448-459, and BULLETIN for May 1945, pp. 483-490, and October 1947, pp. yar ; ie . 
1251-1253. 
Note.—For description of series see BULLETIN for March 
1949, pp. 228-237. 
BOND AND STOCK YIELDS? 
[Per cent per annum] 
Bonds Industrial stocks 
Corporate (Moody’s) 5 Earn- 
U. S. Govt. ’ Dividends / ings/ 
Year, month, (long-term) Munic- : price ratio price 
or week ipal By ratings By groups ratio 
' (high- 
grade)* | Total ont — 7" a e 
Old New ndus- ail- ublic e- om- om- 
series? | series? Aaa Aa A Baa trial road | utility |ferred®| mon? | mon® 
Number of issues... 3-7 1 15 120 30 30 30 30 40 40 40 15 125 125 
1952 average...... 2.68 2.19 3.19 2.96 3.04 3.23 3.52 3.00 3.36 3.20 4.13 5.55 9.49 
1953 average....... 2.93 3.16 2.72 3.43 3.20 3.31 3.47 3.74 3.30 3.55 3.45 4.27 5.51 10.14 
1954 average 2.53 2.70 2.37 3.16 2.90 3.06 3.18 3.51 3.09 3.25 3.15 4.01 6:68 Bi5%6 ces 
1953—December...| 2.79 2.96 2.59 3.39 3.13 3.28 3.40 3.74 3.28 3.52 3.37 «4.20 5.54 | 10.49 
1954—January.....| 2.68 | 2.90 | 2.50 | 3.34]] 3.06| 3.22] 3.35| 3.71 | 3.23| 3.47] 3.31] 4.15] 5.28]....... 
February. . 2.60 2.85 2.39 3.23 2.95 3.12 3.25 3.61 3.12 3.35 3.23 4.08 Delt Ssbinkse» 
BETER. . 200 2.51 2.73 2.38 3.14 2.86 3.03 3.16 3.51 3.05 3.24 3.14 4.04 5.07 9.06 
oS re 2.47 2.70 2.47 3.12 2.85 3.00 3.15 3.47 3.04 3.19 3.13 4.02 4.0 Miviewas 
ay.. 2.52 2.72 2.49 3.13 2.88 3.03 3.15 3.47 3.06 3.21 3.13 4.03 J 8 eee 
EE 2.54 2.70 2.48 3.16 2.90 3.06 3.18 3.49 3.10 3.23 3.15 4.05 4.74 8.74 
| ee 2.47 2.62 2.31 3.15 2.89 3.04 3.17 3.50 3.10 3.23 3.13 4.04 eo fea er 
August...... 2.48 2.60 | 2.23 | 3.14]| 2.87] 3.03] 3.15] 3.49] 3.07] 3.21 | 3.12] 4.01] 4.66]..°..": 
September...| 2.51 2.64 2.29 3.13 2.89 3.04 3.13 3.47 3.07 3.22 3.13 3.98 4.31 7.29 
October.... 2.$2 2.65 2.32 3.13 2.87 3.04 3.14 3.46 3.06 3.23 3.28 3.93 4.43 ad 
November. . 2.55 2.68 2.29 3.13 2.89 3.04 3.13 3.45 3.06 3.22 3.10 3.91 4.29 
December 2.57 2.68 2.33 3.13 || 2.00] 3.04] 3.14] 3.45] 3.07] 3.23] 3.10] 3.93] 4.09]..|...- 
Week ending: 
Dec. . 2.57 2.68 2.29 3.13 2.89 3.04 3.13 3.45 3.06 3.22 3.10 3.92 i 6 Sen 
Dec. 11.. 2.56 2.67 2.31 3.13 2.89 3.03 2.83 3.45 3.06 3.22 3.10 3.93 = | ew 
Dec. 18 2.58 2.69 2.34 3.13 2.90 3.04 3.14 3.45 3.06 3.23 3.10 3.92 ee 
Dec. 25 2.59 2.69 2.35 3.14 || 2.91 | 3.05] 3.14] 3.45| 3.07] 3.24] 3.11] 3.92] 4.17]......; 
Jan. 1 2.58 2.67 2.35 3.14 2.92 3.05 3.15 3.44 3.07 3.24 3.11 3.94 AT Bs aes s 















































eCorrected. 
1Monthly and weekly data are averages of daily figures, except for municipal bonds and for preferred stocks, which are based on figures for 


Wednesday. Figures for common stocks, except for annual averages, are as of the end of the period (quarterly in the case of earnings/price ratio). 

2Fully taxable, marketable 2% per cent bonds first callable after 12 years. Of these the 1967-72 bonds are the longest term issues. Prior to 
Apr. 1, 1952, only bonds due or first callable after 15 years were included. 

3The 3% per cent bonds of 1978-83, issued May 1, 1953. *Standard and Poor’s Corporation. 

5Moody’'s Investors Service, week ending Friday. Because of a limited number of suitable issues, there has been some variation in the num- 
ber of bonds included in some of the groups. . : : 

Standard and Poor's Corporation. Ratio is based on 9 median yields in a sample of noncallable issues, 12 industrial and 3 public utility. 

7™Moody’s Investors Service. 8Computed by Federal Reserve from data published by Moody's Investors Service. 

Back figures.—See Banking and Monetary Statistics, Tables 128-129, pp. 468-474, and BuLLEeTIN for May 1945, pp 483-490, and October 
1947, pp. 1251-1253. 
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TREASURY RECEIPTS, EXPENDITURES, AND RELATED ITEMS 
[On basis of daily statements of United States Treasury unless otherwise noted. In millions of dollars] 




















































































































Summary 
Budget receipts and Excess of receipts qe =, General fund of the Treasury 
expenditures or expenditures ( —) during period (end of period) 
Deposits in 
Period Trust Sales and Bal- 
Ex- Surplus ond redemptions} Clear- Gross General ance F. R. Banks Other 
Net ail. or oihes in market ing direct fund in a aces NM 
receipts ao deficit + of Govt. ac- public an ll gen- Pears In proc- ae s- | as 
(—) oomnin agency count debt eral able | 38 oie sets 
obligations fund Sande collec- - 
: tion 
Cal. yr.—1951..... 53,488 | 56,846 —3,358 759 56 —106 2,711 62 | 4,295 321 146 2,693 | 1,134 
, = 65,523 | 71,366 | —5,842 49 —990 —319 7,973 1,770 | 6,064 389 176 4,368 | 1,132 
Me — 73 ,626 —9,157 82 19 —209 7,777 —1,488 | 4,577 346 131 3,358 742 
1954!.... n.a. n.a. n.a. n.a. n.a. 3,582 603 | 5,180 563 111 3,461 | 1,045 
Fiscal yr. —1951. 48, 143 244,633 23,510 2295 384 —214 | —2,135 1,839 | 7,357 338 250 5,680 | 1,089 
..| 62,129 | 66,145 —4,017 219 —72 —401 3,883 —388 | 6,969 333 355 5,106 | 1,175 
+ 65,218 | 74,607 —9, 389 462 —25 —312 6,966 —2,299 | 4,670 132 210 3,071 1,256 
19541. .| 64,550 | 67,579 —3,029 393 —4 —452 5,189 2,096 | 6,766 875 274 4,836 781 
Semiannual totals: 
1952—Jan.-June.| 38,320 | 34,869 3,451 —72 —136 —255 —313 2,674 | 6,969 333 355 5,106 | 1,175 
July-Dec..| 27,204 | 36,497 —9,293 121 46 —64 8,286 —904 | 6,064 389 176 4,368 | 1,132 
1953—Jan.-June.| 38,014 | 38,110 —96 341 —71 —248 —1,320 —1,394 | 4,670 132 210 3,071 1,256 
uly- ..| 26,454 | 35,515 —9,061 —259 90 40 9,097 —94 | 4,577 346 131 3,358 742 
1954—Jan.-June! n.a. Nn.a. n.a. n.a. N.a. n.a. —3,909 2,190 | 6,766 875 274 4,836 781 
July-Dec. . n.a. n.a. n.a. n.a. n.a. n.a. 7,490 | —1,587 | 5,180 563 111 3,461 | 1,045 
Monthly: 
1953—Dec...... 5,183 6,387 —1,204 —72 —59 29 —40 —1,346 | 4,577 346 131 3,358 742 
1954—Jan....... 34,471 35,071 —600 —144 —28 559 —320 —533 | 4,044 404 363 2,406 871 
Feb.!..... 5,444 4,707 737 527 —117 —135 —67 944 | 4,988 548 167 3,458 816 
re 11,434 5,555 5,879 253 —60 —160 —4,546 1,366 | 6,355 722 462 4,379 792 
OO eee 2,751 5,296 —2,545 —375 —53 593 811 —1,567 | 4,787 579 180 3,273 756 
ss bes 3,592 5,203 —1,611 271 123 —S511 2,428 700 | 5,487 422 146 4,095 824 
ae 10,539 7,115 3,424 42 32 —3 —2,215 1,280 | 6,766 875 274 4,836 781 
SE aie 2,827 4,827 —2,000 —135 —34 —97 —276 —2,542 | 4,224 727 196 2,538 764 
in o:0% 3,911 6,731 —2,820 387 —83 —222 3,971 1,233 | 5,457 511 101 4,078 767 
Sept..... 4,951 z 019 —68 —283 163 21 oy —313 | 5,145 704 170 3,469 801 
Sans 4 <% 2,639 ,857 —2,218 —288 —23 104 3,942 1,518 | 6,663 736 175 4,936 816 
Nov...... 4,201 3 842 358 358 33 —209 101 641 7,304 694 137 5,584 889 
ere n.a. n.a. Nn.a. n.a. n.a. n.a. —103 —2,124 | 5,180 563 111 3,461 1,045 
Budget expenditures 
Major national security programs 
Hous- Trans- 
Vet- | Social ; 
Inter- ing Post| fers 
Period Mili- | Imter- latomic| est | ,°T@08 se- | Agri- | and | Public loffice| to 
Total Na- tary na- E Admin-| curity | cul- h ks | def Other 
tional tional nergy; on istra- pro- | ture? ome | works | def- | trust 
Total* || “Ge | assist- | “eco. | Com- | debt | tions a fi- icit ac- 
Sense ance | nomic mis- gra nance counts 
abroad | “aids sion 
Cal. yr.—1950..... 38,255 18 ,509|| 13,476 291 | 4,012 611 |5,580 | 5,714 | 1,351 1,499 —17 | 1,551 | 643 961 | 2,464 
a 56,846 || 37,154|| 30,275) 1,559 | 3,560 | 1,278 |5,983 | 5,088 | 1,463 | 1,010 694 | 1,438 | 684 | 1,016 | 2,315 
71,366 || 51,121]| 43,176) 2,975 | 2,652 | 1,813 |6,065 | 4,433 | 1,508 | 1, "564 646 | 1,573 | 775 | 1,193 | 2,487 
| oi 73 ,626 || 52,817)|| 44,465) 3,810 | 2,190 | 1,889 |6,357 | 4,157 | 1,630 | 3,238) —159 | 1,685 | 525 783 | 2,593 
Fiscal yr.—1951....|44,633 || 25,891|| 19,955 884 | 3,863 908 {5,613 | 5,288-| 1,415 635 460 | 1,458 | 624 972 | 2,276 
1952....|66,145 || 46,319]| 39,033) 2,228 | 2,904 | 1,648 |5,859 | 4,748 | 1,424 | 1,219 614 | 1,515 | 740 | 1,305 | 2,402 
1953....|74,607 || 52,847|| 44,584) 3,760 | 2,272 | 1,802 |6,508 | 4,250 | 1,593 | 3,063 382 | 1,655 | 660 | 1,079 | 2,570 
1954! .. .|67,579 ||?48,259)|P40 638) 3,520 |71,599 | 1,893 |6,371 | 4,176 |71,670 |»2,842) —614 |71,513 | 462 152 |92,747 
Semiannua! totals: 
1951—Jan.-June../25,570 || 16,041/|| 12,450 637 | 2,170 567 |3,223 | 2,610 745 470 302 580 | 364 168 | 1,066 
July-Dec. .|31,276 || 21,113) 17,825 921 | 1,389 711 |2,761 | 2,479 718 540 392 858 | 320 848 | 1,249 
sea ~~ a 34,869 || 25,206|| 21,208) 1,306 | 1,514 937 |3,099 | 2,269 706 679 222 657 | 420 457 | 1,153 
July- . .}36,497 || 25,915]| 21,968] 1,669 | 1,137 876 |2,966 | 2,164 802 885 424 916 | 355 737 | 1,333 
1953—Jan.-June../38,110 || 26,932/| 22,616) 2,092 | 1,134 926 |3,542 | 2,086 791 | 2,178} —42 740 | 305 342 | 1,236 
Months uly-Dec! .|35,515 || 25,885|| 21,848] 1,718 | 1,056 963 |2,816 | 2,072 839 | 1,059) —117 945 | 220 441 | 1,357 
onthly: 
1953—Nov....... 5,423 4,034 3,540 198 162 95 164 343 123 302} —89 157 60 95 234 
Be ones 6,387 4,377|| 3,465 484 141 231 |1,294 371 108 | —137) —32 5 ee 57 209 
1954—Jan.......|35,071 || 93,681/| 3,001 385 7104 142 245 340 172 309; —31 Oe iscace 316 °241 
Feb.!..... 4,707 || 93,809)| 93,225 194 7183 160 372 340 7128 |p —135| —104 790 42 5 7161 
ae 5,555 || 93,916|| 93,339 321 °54 181 588 334 pil4 7194) —54 P102 91 6 °263 
) ee 5,296 || #3,847|| 93,195 343 9117 164 350 375 7120 7468| —195 Ge Erikas. 9 »205 
Pnene db 5,203 || 93,565)|| 92,884 331 7126 169 249 346 P124 7694, —14 . {> r 5 ?123 
po eee 7,115 || 94,245]| 93,554 407 »52 109 |1,752 370 ?171 7248) —84 7109 | 111 6 ?188 
: ee 4,827 73,188); 92,565 334 P84 174 213 333 P141 7270 49 2 ae 55 ?421 
po 6,731 P3,553)| 92,984 228 7100 169 332 333 7121 |72,039 —39 | = 2 9253 
ee 5,019 3 ,486)| 72,902 210 P161 160 541 320 ?140 P144 —5 eee 1 9235 
Peer 4,857 P3,.459)| 92,954 187 75 170 346 341 173 P170 6 PEGG fin.cs 8 P192 
Nov.......| 3,842 || 23,391]} 22,990 181 P95 156 368 372 P133 |?-1,034 96 9662 | 166 [oe scce. 9225 
»Preliminary. n.a. Not available. 


1Fiscal and calendar year totals on new reporting basis, described in Treasury Bulletin for April 1954, p. A2. Monthly breakdown on new 

basis not et available prior to February 1954 for most items. 
"Beginning November 1950, investments of wholly owned Government corporations i in public debt securities are excluded from Budget ex- 

penditures, included with other such investments under * ‘Trust and other accounts.” 

3Not adjusted for Treasury's revised treatment of carriers’ taxes. ‘Includes the following not shown separately: Maritime activities, special 
defense production ex ion programs, Economic Stabilization Agency, and Federal Civil Defense Administration. 

5Consists of fore’ economic and technical assistance under the Mutual Security Act, net transactions of the Export-Import Bank, and 
other nonmilitary f. aid programs, as well as State Department and United States Information Agency expenditures. ®Excludes transfers 
to trust accounts, which are shown separately. 7Includes Farm Credit Administration and Agriculture Department, except expenditures for 
forest development of roads and trails, which are included with public works. 
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TREASURY RECEIPTS, EXPENDITURES, AND RELATED ITEMS—Continued 
{On basis of daily statements of United States Treasury, unless otherwise noted. In millions of dollars] 
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Treasury receipts 
Budget receipts, by principal sources ( bay eg ees ees 
Service) 
Income Deduct 
and old-age Mis- Taxes Individual in- 
Period insurance taxes po on , come and old- | Cor 
aceee carriers Other Total || Appro- Net age insurance | ration Es- 
ta and on pe budget || pria- Re- | budget taxes in- tate 
With- Other conned em- ealete re- tions | funds re- come and 
held rev- | Dloyers D ceipts || toold-| o ceipts and gift 
by enue of 8 ox age re- With- profits | taxes 
em- Indi- | Corpo- more trust | ceipts held Other | taxes 
ployers | vidual | ration fund 
17,361 8,771 770 1,980 |42,657 || 2,667 | 2,156 |37,834 | 12,963) 7,384 9,937| 658 
26 ,876 9,392 944 2,337 |58,941 || 3,355 | 2,098 |53,4 18,840/10,362 | 16,565; 801 
34,174 10,416 902 2,639 |71,788 || 3,814 | 2,451 |65,523 | 23,090/11,980 | 22,140) 849 
30,524 11,211 896 2,570 |71,524 || 3,918 | 3,137 (64, 26,162)11,401 | 19,195) 923 
24,218 9,423 811 2,263 |53, 3,120 | 2,107 |48,143 | 15,901] 9, 14,388; 730 
33 ,026 9,726 994 2,364 |67,999 || 3,569 | 2,302 |62,129 | 21,313/11,545 | 21,467) 833 
33,101 10,870 902 2,525 {72,455 || 4,086 | 3,151 [65,218 | 24,749/11, 21,595; 891 
‘ie 10,761 |21,483 |10,987 888 2,737 |73,067 || 4,537 | 3,377 |64,550 6, 10 ,947 ,546| 935 
Semiannual totals: 
1951—Jan.-June...| 9,445 17,376 4,644 494 1,223 |33,184 || 1,709 | 1,796 |29,679 9,043} 8,027 9,416| 427 
July- e+} 9,947 9,499 4,748 449 1,114 |25,757 1,646 2 |23, 9,798) 2,335 7,149) 374 
1952—. <p «| 11,942 23,526 4,978 545 1,251 |42,242 1,922 | 2,000 |38,320 | 11,515) 9,210 | 14,318) 459 
uly-Dec...| 11,716 10,647 5,438 357 1,388 |29,546 || 1,891 451 |27,204 | 11,574) 2,770 7,821) 390 
1953— ~ A, -| 13,342 22,454 5,432 545 1,137 |42,910 || 2,195 | 2,700 |38,014 | 13,176/ 8, 13,773) 502 
Month! uly-Dec. ..| 12,981 | 2,799 | 5,272 | 5,779 352 1,433 |28,614 || 1,723 437 |26,454 | 12,986) 2,567 5,422; 422 
onthly: 
1953—Nov...... é 3,416 89 336 968 107 229 | 5,144 388 60 | 4,695 4,398 77 318 56 
Bros oeees 1,838 309 | 1,938 919 351 | 5,403 151 69 | 5,183 1,882 63 
1954—Jan........ 904 | 2,122 90 749 21 332 | 4,619 84 64 [24,471 1,115) 2,372 445 65 
i ae 3,664 ,044 396 860 261 199 | 6,425 598 306 |35,444 na. | ma. n.a. 86 
Se 2,002 | 2,454 | 7,353 954 56 193 |13,013 589 940 |11,434 ® ® 119 
p 1,387 808 5 860 26 231 | 3,956 278 Ge . Bete Macks coslead 6s elbeavane 96 
cn bina ,360 140 358 877 88 214 | 5,037 759 3G * 5 ee eevee 2 Fy 73 
, | ee 1,816 | 1,357 | 6,916 852 47 253 |11,241 507 i f § | SRE SRE e ngneine 73 
as te tines 1,252 252 532 790 23 299 | 3,1 217 85 < » SRE Aenea ses Ae 77 
Aug. 3,321 93 300 828 92 167 | 4,801 743 We DE Piles as nla eccnneiaked swe 63 
OS ar 1,696 | 1,429 | 1,104 839 48 165 | 5,280 274 Fe S OE Rt ope 72 
Sess Say ews 1,265 199 361 850 25 187 | 2,887 188 39 ‘J See Sr see eee 
| ae 3,313 78 290 839 110 275 | 4,905 554 SBS > FT CR EE Mente 
Treasury receipts—Continued Trust and other accounts 
Internal revenue collections—cont. P : 
(on basis of Internal Revenue Service) fan ae ag Other accounts® 
Period Excise and miscellaneous taxes insurance accounts 
Total5 , 
Manufacturers’ nvest- | Others 
Total Liquor | Tobacco and retailers’ Other duis —— a ments? 
Cal. yr.—1950..... 8,150 2,419 1,348 2,519 1,864 —38 6,543 56 6,214 —22 —333 
eae 8,682 2,460 1,446 2,790 1,987 759 7,906 3,155 4,507 271 786 
9,558 2,727 1,662 3,054 2,115 49 8,315 3,504 4,942 329 508 
ae 9,714 2,819 1,614 3,262 2,020 82 8,123 2,387 5,811 153 310 
Fiscal yr.—1951....| 8,704 2,547 1,380 2,841 1,936 295 7,251 3,360 3,752 196 353 
1952....| 8,971 2,549 1,565 2,824 2,032 219 8,210 3,361 4,885 275 530 
1953....| 9,946 2,781 1,655 3,359 2,152 462 8,531 3,059 5,257 242 489 
aba 1954....|. 9,517 2,783 1,580 3,127 2,027 1393 8,698 1,687 6,846 357 584 
Sémiannual totals: 
1951—July-Dec...| 4,440 1,304 748 1,343 1,045 291 3,967 1,352 2,398 52 126 
1952—Jan.-June.. 4,531 1,245 817 1,481 988 —72 4,242 2,009 2,486 223 404 
July-Dec 5,027 1,482 845 1,573 1,127 121 4,073 1,495 2,456 106 105 
1953—Jan.-June 4,919 1,299 810 1,786 1,025 341 4,458 , 564 2,802 136 385 
July-Dec 4,795 1,521 1,476 5 —259 3,665 823 3,009 17 —74 
1954—Jan.-June..| 4,722 1,262 777 1,651 1,032 n.a. n.a. n.a a. na. na 
Monthly: 
1953—Nov 1,442 276 126 773 267 —37 817 199 502 40 —113 
Dec... 216 120 46 204 —72 597 188 533 —39 14 
1954—Jan... 395 166 123 45 61 —144 207 —334 581 288 184 
eb... 1,316 181 111 757 267 1§27 965 28 627 27 244 
Mar... 9 224 135 60 211 253 768 —74 689 44 144 
MBs «és 477 223 130 74 —375 436 25 665 18 —102 
aA 1,343 222 130 727 263 271 1,212 330 630 61 80 
ee 561 246 147 11 157 42 1,458 888 651 —90 34 
i Sere 713 226 123 38 8328 —135 389 —98 648 7 32 
Re 765 207 141 692 —276 387 1,200 281 606 30 104 
ORS 766 250 137 3 377 —283 414 —82 682 34 —63 
pee na na n.a. n.a. n.a. —288 334 —148 640 6 —124 
eae Bese n.a. na. n.a. n.a. n.a. 358 956 111 641 56 210 






































n.a. Not available. 'Beginning February 1954, on new reporting basis. See footnote 1 on preceding page. *Not adjusted for Treasury's 
revised treatment of carriers’ taxes. *%Carriers’ taxes deducted. ‘Beginning March, income and profits taxes announced in the Treasury's 
Monthly Statement. ‘5Excess of receipts, or expenditures (—). ae ; 

6Consists of miscellaneous trust funds and accounts and deposit fund accounts. The latter reflect principally net transactions of quasi-Govern- 
ment corporations, European Payments Union deposit fund, and suspense accounts of Defense and other Government departments. Investments 
of wholly owned Government corporations are included as specified in footnote 7, but their operating transactions are included in Budget expend- 
itures. 

7Consists of net investments in public debt securities of quasi-Government corporations and agencies and other trust funds beginning with 
July 1950, which prior to that date are not separable from the next column; and, in addition, of net investments of wholly owned Government 
corporations and agencies beginning with November 1950, which prior to that date are included with Budget expenditures (for exceptions see 
footnote 1 on previous page). 8Beginning July, includes undistributed depositary receipts. 
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TREASURY CASH INCOME, OUTGO, AND BORROWING 
DERIVATION OF CASH RECEIPTS FROM AND PAYMENTS TO THE PUBLIC 


[On basis of daily statements of United States Treasury and Treasury Bulletin. In millions of dollars] 










































































Cash operating income, other than debt Cash operating outgo, other than debt - 
et 
Net Budget Plus: Trust Budget expenditures Plus: Tr. acct. Plus: cash 
receipts acct. receipts Equals: expenditures Equals: | operat- 
Period ash Less: Noncash |——— |e a ash | ing in- 
" . || operat- LS . tabi- ear- || operat- | come 
1} ' Nos! Total igees _ ing Total | Accru-| Intra- | pea) sages liza- | ing ac- ing or 
receipts | cash! cash? || come als to | Govt. cash § tion count outgo outgo 
public3| trans.‘ Fund (—) 
Cal. yr.—1951...... 53,488 222 | 8,582 | 2,508 || 59,338 | 56,846 567 | 2,625 | 4,397 90 —26 106 || 58,034 1,304 
ao 65 ,523 184 | 8,707 | 2.649 || 71,396 | 71,366 734 | 2,807 | 4,825 28 38 319 || 72,980 | —1,583 
64,469 275 | 8,596 | 2,347 || 70,440 | 73,626 575 | 2,585 | 5.974 34 —82 209 || 76,529 | —6,090 
19547.... n.a. n.a. n.a. n.a. || 68,550 n.a. 565 n.a. n.a. na. —188 n.a. || 68,859 —309 
Fiscal yr.—1951....| 48,143 256 | 7,796 | 2,244 || 53,439 | 44,633 477 | 2,360 | 3,945 138 —13 214 || 45,804 7,635 
1952....| 62,129 138 | 8,807 | 2,705 || 68,093 | 66,145 710 | 2,837 | 4,952 § 9 401 || 67,956 137 
1953....| 65,218 210 | 8,932 | 2,595 || 71,344 | 74,607 694 | 2,774 | 5,169 31 —28 312 || 76,561 |—5,217 
19547...) 64,550 n.a. | 9,152 n.a. 71,781 | 67,579 509 n.a. 6,716 | na. —109 452 || 71,933 —152 
Semiannual! totals: 
1952—Jan.-June. .} 38,320 77 | 4,458 | 1,406 || 41,293 | 34,869 338 | 1,488 | 2,298 -4 22 255 || 35,622 5,671 
July-Dec...| 27,204 107 | 4,248 | 1,243 |} 30,104 | 36,497 396 | 1,319 | 2,527 32 16 64 || 37,357 | —7,254 
1953—Jan.-June. .| 38,014 104 | 4,683 | 1,351 || 41,241 | 38,110 298 | 1,456 | 2,642 ~! —44 248 || 39,203 2,038 
July- ...| 26,454 171 | 3,913 996 || 29,199 | 35,515 277 | 1,129 | 3,332 36 —38 —40 || 37,326 | —8,128 
1954—Jan.-June?’. n.a. D.a. n.a. n.a. || 42,582 n.a. 234 n.a. n.a. n.a. —71 n.a. || 34,689 7,893 
July-Dec. . . n.a. n.a. n.a. n.a. 25,968 n.a. 331 n.a. n.a. n.a. —117 n.a. || 34,170 | —8,202 
Monthly: 
1953—Dec........ 5,183 80 627 391 5,339 6,387 82 483 549 | —12 —60 —29 6,294 —956 
1954—Jan........ $4,471 51 237 855 4,602 | 85,071 72 897 427 8 —12 | —559 4,749 —147 
EP ate inna 5,444 n.a. 993 n.a. 6,529 4,707 16 n.a. 411 Se See 135 5,300 1,228 
Ms ss ane 11,434 n.a. 824 n.a. 12,260 5,555 8 n.a. 601 n.a. —39 160 6,232 6,028 
Ps sls Gave 2,751 n.a. 479 n.a. 3,036 5,296 19 n.a. 810 n.a. 13 —593 5,303 | —2,267 
seh was 3,592 n.a. | 1,230 n.a. 4,882 5,203 43 n.a. 568 n.a. —33 $11 6,228 | —1,347 
a 10,539 na. | 1,445 n.a. 11,265 7,115 76 n.a. 604 OT ee 3 6, 88i 4,384 
PP 2,827 n.a. 434 n.a. 2,956 4,827 70 n.a. 660 n.a. —31 97 5,142 | —2,186 
| PR 3,911 n.a. | 1,224 n.a. 5,375 6,731 38 n.a. 526 n.a. 16 222 7,788 |—2,412 
RS «ic biine 4 4,951 n.a. 457 n.a. 5,280 5,019 57 na. 788 n.a. —112 —21 5.364 —84 
 AES.. 2,639 n.a. 370 n.a. 2,617 4.857 50 n.a. 800 na. —6 —104 5.095 | —2.478 
Sees 4,201 n.a. 994 n.a. 5,122 3,842 45 n.a. 469 n.a. —9 209 4,385 737 
ee n.a. n.a. n.a. n.a. 4,617 n.a. 71 n.a. n.a. n.a. 25 n.a. 6,396 | —1,780 
n.a. Not available. !Represents principally interest paid to Treasury by Government agencies and repayment of capital stock and 
paid-in surplus by quasi-Government corporations. 2Represents principally interest on investments in U. S. Government securites, 


payroll deductions for Government employees’ retirement accounts, and transfers shown as Budget expenditures. 

3Represents principally excess of interest accruals over payments on savings bonds and Budgetary expenditures. involving issuance of Federal 
securities; the latter include mostly armed forces leave bonds and notes issued to the International Bank and Monetary Fund, which are treated 
as noncash expenditures at the time of issuance and cash expenditures at the time of redemption. 

Represents principally noncash items shown under trust account receipts (described in footnote 2); also includes small adjustments for 
noncash interest reflected in noncash Budget receipts (see footnote 1) and in noncash trust account expenditures (see footnote 5) 

5Represents principally repayments of capital stock and paid-in surplus by quasi-Government corporations, as well as interest receipts by 
such corporations on their investments in the public debt (negative entry). 6Cash transactions between Intl. Monetary Fund and Exchange 
Stabilization Fund. (See footnote 3.) 7Beginning February 1954, on new reporting basis. See footnote 8 on following page. 

8Not adjusted for Treasury's revised treatment of carriers’ taxes. 


DERIVATION OF CASH BORROWING FROM OR REPAYMENT OF BORROWING TO THE PUBLIC 




















In- Plus: Cash Less: Noncash debt transactions || Equals: | Details of net cash borrowing from or 
crease, issuance of Net cash ||} repayment (—) of borrowing to the public? 
or de- securities of ik Sows Accruals to public! borrow- 

Period crease | Federal agencies | in Fed. ing. OF |! Direct | Savings Postal 
(—), in No sec. by |Int. on sav.| Payts. in ree, mktable.| bonds | Savings |Sav. Sys. Other4 
y 2 Guar- ; 4 Govt. agen.| bonds and | form of PW An & conv. | (issue notes special 
pa vy ‘| anteed B+ oa & tr. funds|Treas. bills | Fed. sec. ing issues? price) issues 
Cal. yr.—1951...... 2,711 18 37 3,418 718 —125 —1,242 1,999) —1,191 | —1,099 —997 46 
. Se 7,973 12 —102 3,833 770 —74 3,353 5,778 —406 | —1,784 —113 —122 
0068. ... 7,777 22 —3 2,540 591 66 4,601 54 ,.829| 5—344 248 —162 30 
1954¢ . 3,582 —42 —249 1,626 577 176 912 3,027 —175 |—1,469 —195 —276 
Fiscal yr.—1951..... —2,135 10 374 3,557 638 —149 —5,795 —3,943 —467 —657 |—1,093 365 
ae 3,883 16 —88 3,636 779 -79 —525 1,639 —717 |—1,209 —155 —82 
ae 6,966 7 —32 3,301 719 3 2,918 65,294) 5-103 | —2,164 —100 -9 
1954¢.... 5,189 29 —250 2,101 524 94 2,248 2,483 —381 628 —239 —243 
Semiannual totals: 
1952—Jan.-June. .. —313 3 —139 2,232 361 —45 —2,998 —1,544 —285 —955 —81 —134 
July-Dec. . 8,286 g 37 1,601 409 —29 6,351 7,322 —121 —829 —32 11 
1953—Jan.-June. . .| —1,320 -—2 —69 1,700 308 34 —3,433 ||5 —2,028 518 | —1,335 —68 —20 
July-Dec.... 9,097 24 66 840 283 32 8,034 6,857 —362 1,583 —94 50 
1954—Jan.-June*. .| —3,909 6 —254 1,241 241 o4 —5,703 —4,354 —19 —955 —145 —230 
July-Dec. 7,490 —47 5 385 336 112 6,615 7,381 —156 —514 —50 —46 
Monthly: 
1953— Dec..... a —40 2 —61 150 83 59 —w1 —70 —41 —167 —18 —95 
1954—Jan. .... —320 —1 —27 —46 73 li —386 —178 —92 —73 —12 —31 
A ae —67 2 —126 77 17 -1 —284 —74 18 —71 —37 —120 
a ml, OOO FT. wcecce —89 —20 9 38 —4,662 —4,304 75 —310 —37 —86 
ar 811 3 —74 35 20 —14 699 838 32 —82 —21 —67 
May........| 2,428 1 74 380 44 32 2,046 2,144 5 —152 —22 71 
OS e™ —2,215 Dies os 815 76 -1 —3,104 || —2,779 —57 —267 —16 15 
RS —276 —61 -2 —84 71 30 —356 —85 —137 —88 7 —54 
eee 3,971 6 1 312 39 —17 3,645 3,678 33 —64 —7 5 
a —145 1 44 —40 58 ill —229 —113 —44 —101 -8 36 
(Sax 3,942 5 —34 —139 51 5 3,996 4,126 —12 —64 —20 —34 
sa alk vich-n be 101 1 29 174 45 9 —96 —57 12 —62 —22 32 
EE skit o-n is —103 mate ted —34 161 72 —26 —345 —168 —9 —136 , —31 















































1 Differs from “accruals to the public’ shown in preceding table, principally because adjustments to Exchange Stabilization Fund are included. 

2Includes redemptions of tax anticipation securities and savings notes used in payment of taxes. 

3 Most changes in convertible Series B investment bonds, 1975-80, reflect exchanges of, or conversions into, marketable issues and thus cancel 
out in this column. An exception was the sale for cash of about 300 million dollars in June 1952. 

4Includes cash issuance in the market of obligations of Government corporations and agencies and some miscellaneous debt items. 

5Excludes exchanges of savings bonds into marketable bonds, in the amount of 417 million dollars, of which 409 million represents issue price. 

*Beginning February 1954, on new reporting basis. See footnote 8 on following page. This table is based on Treasury daily statement, 
which differs from monthly budget statement. 
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TREASURY CASH INCOME, OUTGO, AND BORROWING—Continued 
DETAILS OF TREASURY CASH RECEIPTS FROM AND PAYMENTS TO THE PUBLIC 
(Classifications derived by Federal Reserve from Treasury data. In millions of dollars) 



























































Cash operating income Cash operating outgo 
. Direct | Direct | Excise : Other | Deduct: Major Vet- Social 
Period Total || t@xes.on|taxeson| and ae cash | Refunds! 7,44) || natl. sec. oa erans | security | Other 
- individ- | corpor- | misc. | Cejnes2 | _ in- of re- pro- | Gebts | _Pro- pro- 
uals! ations! | taxes Pp come’ | ceipts grams* grams*| grams? 

Cal. yr.—1951........| 59,338 || 27,149 | 16,565 | 8,591 6,362 | 2,769 2,098 | 58,034 || 37,279 | 4,137 | 6,121 4,915 | 5,582 
1952........-] 71,396 || 32,728 | 22,140 | 9,567 6,589 | 2,823 2,451 | 72,980 || 51,195 | 4,230 | 5,209 5,617 | 6,729 
1953........] 70,440 || 34,807 | 19,045 |10,288 6,693 | 2,744 3,137 | 76,529 || 52,753 | 4,589 | 4, 6.648 | 7,654 
19548 i 68 ,550 31,936 | 20,112 | 8,817 7,654 | 3,390 3,358 | 68,859 n.a. 4,660 | 4,668 n.a. n.a. 

Fiscal yr.—1951....... 53,439 || 24,095 | 14,388 | 8,693 §,839 | 2,531 2,107 | 45,804 || 26,038 | 4,052 | 5,980 4,458 | 5,276 

_., ae 68 ,093 || 30,713 | 21,467 | 8,893 6,521 | 2,801 2,302 | 67,956 || 46,396 | 4,059 | 5,826 ° , 469 
Ss 71,344 || 33,370 | 21,595 | 9,978 6,858 | 2,694 3,151 | 76,561 52,843 | 4,658 | 4,920 6,124 | 8,016 
39669... oc 71,781 33,514 | 21,650 | 9,694 7,196 | 3,147 3,419 | 71,933 ||P48,164 | 4,633 | 4,947 | 97,675 |76,514 
Semiannual totals: 
1952—Jan.-June..... 41,293 19,687 | 14,318 | 4,519 3,386 | 1,383 2,000 | 35,622 || 25,250 | 1,984 | 2,709 2,741 | 2,938 
July-Dec...... 30,104 13,041 7,821 | 5,048 3,202 | 1,443 451 | 37,357 || 25,944 | 2,246 | 2,500 2,876 | 3,791 
1953—Jan.-June..... 41,241 20,329 | 13,773 | 4,931 3,656 | 1,252 2,700 | 39,203 || 26,898 | 2,413 | 2,420 3,247 | 4,225 
July-Dec. ....| 29,199 14,478 §,272 | 5,357 3,037 | 1,492 437 | 37,326 || 25,854 | 2,176 | 2,465 3,401 | 3,430 
1954—Jan.-June®....| 42,582 19,036 | 16,378 | 4,338 4,165 1,648 2,982 | 34,689 n.a. 2,299 | 2,482 n.a. n.a. 
- a! July-Dec...... 25 ,968 12,899 3,734 | 4,479 | 73,490 | 1,742 376 | 34,170 n.a. 2,367 | 2,186 na. n.a. 
onthly: 
1953—Dec.......... 5,339 2,059 1,938 856 256 299 69 6,294 4,318 901 423 586 66 
1954—Jan.......... 4,602 3,008 490 683 170 315 64 4,749 || 23,670 170 393 697 |» —181 
ae 6,530 4,355 469 | 741 1,093 177 306 5,302 73,810 352 411 7674 955 
eee 12,260 4,185 7,356 673 718 267 940 6,231 || #3,878 563 428 °729 7634 
hs a ratnmention 3,036 1,791 763 735 378 277 907 5,303 73,862 299 414 718 9 
SS. 5 nigh. cemis 4,882 2,875 397 787 1,188 251 616 6,228 || 93,533 196 392 7692 |91,415 
PE oaean ne 11,265 2,859 6,903 797 616 240 150 6,881 74,246 877 444 9763 9552 
: RRS ° 2,956 1,120 549 702 304 363 82 5,142 73,158 152 194 9677 7961 
SEs 5,375 2,985 302 760 1,177 220 69 7,788 || »3,570 314 381 716 |?2,807 
eae 5,280 2,936 1,108 722 371 204 60 5.364 3,375 461 375 °718 7435 
ra 2,617 1,040 352 768 260 237 39 5,095 73,453 286 374 ?760 ?222 
eee §,122 2,881 271 783 939 296 47 4,385 3,383 328 419 ?722 |p —468 
Dec. _ 4.617 1,938 1,153 744 P439 422 80 6,396 n.a. 826 443 n.a. n.a. 
® Preliminary. n.a. Not available. ’ 


1Income taxes include current and back taxes; individual taxes also include estate and gift taxes and, prior to July 1953, adjustment to 
Treasury daily statement. Income taxes through June 1953 are from internal revenue service reports, thereafter from Treasury daily statement. 

2Includes taxes for old-age and unemployment insurance, carriers taxes, and veterans life insurance premiums. 

3Represents mostly nontax receipts. 4Represents Budget expenditures adjusted for net redemptions of armed forces leave bonds 
and special International Bank and Monetary Fund notes. 

5Represents Budget expenditures less the excess of interest accruals over payments on savings bonds and Treasury bills and less interest 
paid by the Treasury to (1) trust funds and accounts and (2) Government corporations not wholly owned. 

6Represents Budget outlays plus payments to the public from veterans life insurance funds and redemptions of adjusted service bonds. 

7Represents Budget outlays plus benefit payments and administrative expenses of trust funds for old-age and unemployment insurance and 
Government employees and Railroad retirement funds. %Fiscal and calendar year totals on new reporting basis, described in Treasury Bulletin 
for April 1954, p. A2. Monthly breakdown on new basis not yet available prior to February 1954 for most items. 


UNITED STATES SAVINGS BONDS AND NOTES—SALES, REDEMPTIONS, AND AMOUNT OUTSTANDING 


{In millions of dollars] 














Savings bonds 
Tax and savings notes 
Year or All series Series A-E and H Series F, G, J and K 
month 
Redemp- | Outstand- Redemp- | Outstand- Redemp- | Outstand- Redemp- | Outstand- 
Sales | tions and | ing (end of ||} Sales | tions and | ing (endof| Sales | tions and | ing (end of| Sales | tions and | ing (end of 

maturities | period) maturities | period) maturities | period) maturities | period 

a 12,937 5,503 48 ,183 9,822 5,135 34,204 3,115 368 13,979 5,504 7,111 8,235 
a 7,427 6,278 49,776 4,466 5 ,667 33,410 2,962 611 16,366 2,789 5,300 5,725 
1947 6,694 4,915 52,053 4,085 4,207 33,739 2,609 708 18,314 2,925 3,266 5,384 
1948. 7,295 4,858 55,051 4,224 4,029 34,438 3,071 829 20,613 3,032 3,843 4,572 
1949. 5 ,833 4,751 56,707 4,208 3,948 35,206 1,626 803 21,501 5,971 2,934 7,610 
SPS 6,074 5,343 58,019 3,668 4,455 34,930 2,406 888 23,089 3,613 2,583 8,640 
i é‘oa0 bet 3,961 5,093 57,587 3,190 4,022 34,728 770 1,071 22,859 5,823 6,929 7,534 
i See 4,161 4,530 57,940 3,575 3,622 35,324 586 908 22,616 3,726 5,491 5,770 
SNE td deen 4,800 5,661 57,710 4,368 3,625 36 ,663 432 2,035 21,047 5,730 5,475 6,026 
1953—Nov.. 369 390 57 ,806 339 270 36,509 29 120 21,297 2 55 6,204 
Dec... 423 1590 157,710 381 309 36 ,663 42 1281 ta Se 178 6,026 
1954—Jan... 561 652 57,736 485 330 36 , 887 77 322 3s ee eee 70 5,956 
Feb... 515 496 57,797 422 308 37,029 93 188 (te Se 68 5,887 
Mar.. 602 525 57,902 474 347 37,175 128 179 » gk Ape 306 5,581 

Bee... $511 479 57 ,967 390 310 37,279 122 169 RL. Ti mewénn 81 5,500 
May.. 464 458 58,025 354 289 37 ,393 110 169 - oe ees 156 5,344 
June.. §23 2579 58 ,061 392 2386 37 ,482 130 193 2 OW eee 265 5,079 
July.. 508 2644 58,005 393 2346 37,597 115 298 _ % 2 eer 86 4,993 
Aug... 546 513 58.078 415 339 37,714 131 174 PE Bees ese 64 4,929 

Sept. . 464 507 58 ,088 367 322 37,808 97 185 , S&S ae Peeee 100 4,829 

Oct... 456 467 58.126 369 293 37 .930 8&7 175 - 8 ay RS 63 4.766 
Nov.. 466 453 58,186 384 P293 38 ,069 82 P?160 » 8) ae eee 62 4,704 












































Preliminary. 

1Figures include as maturities 126 million dollars of unredeemed Series 1953 F and G bonds. In accordance with Treasury practice all un- 
redeemed bonds of this series were carried as outstanding interest-bearing debt until the entire series matured. 

2Due to changes in Treasury processing, a large amount of redemptions of E bonds in June and July 1954 was not broken down as to issue 
price and accrued discount. Hence, the redemption figures include some accrued discount, which is being deducted in subsequent months. 

Note.—Sales, redemptions, and maturities of bonds are shown at issue price; amount outstanding at current redemption value. Maturities 
of notes and series A-D, and F and G bonds are included as of maturity date (end-of-calendar year) and only interest-bearing debt is included in 
amount outstanding. 
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UNITED STATES GOVERNMENT DEBT—VOLUME AND KIND OF SECURITIES 
{On basis of daily statements of United States Treasury. In millions of dollars] 




































































Public issues? 
Marketable Nonmarketable 
Total Total 

End of at. = Bonds Con- Ta Special 
month ; irect Certifi- vert- —_ * | issues 

bt debt? Total natn oll ibh Sav- and 

- Total Bills | jndebt.| Notes | Bank | Bank a ds Total5| ings sav- 

ednien eligi- re- as bonds ings 

ble* | stricted notes 
1940—Dec....... 50,942} 45,025) 39,089)) 35,645 err SES 3,444) 3,195 “Per 5.370 
1941—Dec....... 64,262} 57,938; 50,469) 41,562 2,002}..... Sy 3 = oe 8,907; 6,140) 2,471} 6,982 
1942—Dec....... 112,471} 108,170} 98,276 76,488)| 6,627} 10,534) 9,863) 44,519) 4,945)...... 21,788} 15,050) 6,384) 9,032 
Ss We'aed 170,108) 165,877) 151,805); 115,230)] 13,072) 22,843) 11,175] 55,591) 12,550)...... 36,574| 27,363} 8,586) 12,703 
1944—Dec....... 232,144) 230,630) 212,565|| 161 ,648)| 16,428) 30,401/ 23,039) 66,931} 24,850)....... 50,917} 40,361} 9,843) 16,326 
1945—Dec....... 278,682) 278,115) 255,693)| 198,778)| 17,037} 38,155) 22,967) 68,403) 52,216/...... 56,915} 48,183} 8,235) 20,000 
1946—Dec....... 259 ,487| 259,149) 233,064/| 176,613)| 17,033) 29,987) 10,090) 69,866) 49,636)....... 56,451| 49,776) 5,725) 24,585 
1947—Dec....... 256,981) 256,900) 225,250)| 165,758) 15,136) 21,220) 11,375) 68,391} 49,636;....... 59,492} 52,053} 5,384) 28,955 
1948—Dec....... 252,854) 252,800} 218,865)|} 157,.482)| 12,224; 26,525) 7,131) 61,966) 49,636)....... 61,383) 55,051; 4,572) 31,714 
1949—Dec....... 257,160} 257,130} 221,123); 155,123)| 12,319} 29,636}; 8,249} 55,283) 49,636/....... 66,000} 56,707| 7,610} 33,896 
1950—June...... 297,377) 257,357) 222,853|| 155,310)} 13,533) 18,418) 20,404) 53,319] 49,636)....... 67 ,544| 57,536) 8,472) 32,356 
BS os 00% 256,731} 256,708) 220,575)| 152,450)| 13,627| 5,373) 39,258) 44,557) 49,636]..... 68,125) 58,019) 8,640) 33,707 
195i—June...... 255,251} 255,222} 218,198); 137,917); 13,614) 9,509) 35,806) 42,928) 36,061| 13,573) 66,708) 57,572| 7,818) 34,653 
ee? 259,461) 259,419) 221,168)| 142,685)| 18,102) 29,078) 18,409) 41,049) 36,048) 12,060) 66,423) 57,587) 7,534) 35,902 
1952—June...... 259,151} 259,105} 219,124)| 140,407|| 17,219) 28,423) 18,963) 48,343) 27,460) 13,095) 65,622! 57,685) 6,612) 37,739 
ws see) 267,445) 267,391) 226,143)| 148,581)| 21,713) 16,712| 30,266; 58,874) 21,016) 12,500) 65,062| 57,940) 5,770) 39,150 
1953—June......| 266,123) 266,071) 223,408) 147,335|| 19,707| 15,854) 30,425} 64,104) 17,245) 12,340) 63,733) 57,886) 4,453) 40,538 
1953—Dec....... 275,244| 275,168) 231,684) 154,631)} 19,511) 26,386; 31,406) 63,927) 13,400) 11,989) 65.065) 57,710) 6,026) 41,197 
1954—Jan........| 274,924} 274,849) 231,623)) 154,631|| 19,512) 26,386} 31,419] 63,916) 13,398) 11,976] 65,017) 57,736) 5,956) 41,009 
“Seer 274,859) 274,782) 231,466)) 154,500); 19,510) 25,278) 26,866) 74,171 8,675] 11,957) 65,009) 57,797! 5,887!) 41,070 
Re 270,312) 270,235) 226,821|| 150,081}} 21,013) 19,377| 26,787) 74,134) 8,674) 11,932) 64,807) 57,902!) 5,581) 41,002 
Sass oth 271,127| 271,047) 227,806)) 151,104)| 22,014) 19,377) 26,809) 74,230) 8,674) 11,910) 64,792) 57,967) 5,500) 41,049 
SD 6 « alka 273.555| 273,475) 229,913|) 153,325|| 22,019] 18,577) 31,923) 72,133) 8,674) 11,899) 64,690) 58,025 5,344) 41,367 
pe 271 ,341| 271,260) 226,681); 150,354)| 19,515} 18,405) 31,960) 71,802) 8,672) 11,861) 64,465) 58,061} 5,079) 42,229 
RE 271,005; 270,984) 226,528)| 150,342)| 19,512| 18,405!) 31,964) 71,790) 8,671) 11,857) 64,329) 58,005) 4,993) 42,152 
Aug.......}| 274,982) 274,955} 230,214) 154,02 19,508} 18,277) 31,967) 75,596) 8,671) 11,853) 64,341] 58,078} 4,929) 42,479 
a 274,838} 274,810) 230,033); 153,963/| 19,510) 18,184) 32,001) 75,597) 8,671} 11,820) 64,250) 58,088) 4.829) 42,407 
Cieek owae 278 .786| 278,752{ 234,161); 158,148); 19,509) 18,184) 36,188} 75,597] 8,669) 11,787) 64.226) 58.126) 4,766) 42,238 
Nov.......}| 278.888] 278,853) 234.1 158,152)) 19,507) 18.184) 36.196) 75.596) 8,668) 11,780) 64.228) 58.186) 4.704] 42,351 
Bis + << 278 ,784| 278,750 ae tens 19,506} 28,458) 28,033) 76,129) 5,706) 11,767 oe 57.672) 4,548) 42,566 

' | 





tIncludes some debt not subject to statutory debt limitation (such debt amounted to 528 million dollars on Dec. 31, 1954) and fully guar- 
anteed securities, not shown separately. 2Includes noninterest-bearing debt, not shown separately. 

Includes amount held by Government agencies and trust funds, which aggregated 7,080 million dollars on Nov. 30, 1954 

*Includes Treasury bonds and minor amounts of Panama Canal and Postal Savings bonds. 

5Includes Series A investment bonds, depositary bonds, armed forces leave bonds, and adjusted service bonds, not shown separately 


OWNERSHIP OF UNITED STATES GOVERNMENT SECURITIES, DIRECT AND FULLY GUARANTEED 
[Par value in millions of dollars] 






























































Total | Held by | Held by the public 
— lu. s. Gocesnaent | | 
Gent agencies an State | Individuals , 
End of month | (includ- trust funds! Federal | Com- | Mutual Insur- Other ond paieeet- 
ing —y Tota! || Reserve | mercial | savings a corpo- local encous 
on ri Special | Public Banks | banks? ks —_ rations | govern- | Savings | Other oe 
“tied " | issues | issues oan ments | bonds |securities| *™ 
| 
1940—Dec...... 50,942 5,370 2,260 43,312 2,184 | 17,300 3,200 6,900 2,000 500 2,800 7,800 700 
1941—Dec...... 64.262 6,982 2,558 54,722 2,254 | 21,400 3,700 8, 200. 4,000 700 5,400 8.200 900 
1942—Dec......| 112,471 9,032 3,218 | 100,221 6,189 | 41.100 4,500 | 11,300 | 10,100 1,000 | 13,400 | 10,300 2,300 
1943—Dec...... 170,108)| 12,703 4,242 153,163)| 11,543 | 59,900 6,100 | 15,100 | 16,400 2,100 | 24.700 | 12,900 4,400 
1944—Dec......| 232,144|| 16,326 5,348 | 210,470)| 18,846 | 77,700 8,300 | 19,600 | 21,400 4,300 | 36,200 | 17,100 7,000 
1945—Dec...... 278 ,682|| 20,000 7,048 | 251,634) 24,262 | 90.800 | 10,700 | 24,000 | 22,000 6,500 | 42,900 | 21,400 9,100 
1946—Dec...... 259 ,487|| 24,585 6,338 | 228,.564)| 23,350 | 74,500 | 11,800 | 24,900 | 15,300 6,300 | 44,200 | 20,100 8,100 
1947—Dec...... 256 ,981|| 28,955 5,404 | 222.622)| 22,559 | 68,700 12,000 | 23,900 | 14,100 7,300 | 46,200 | 19,400 8,400 
1948—Dec...... 252 ,854)| 31.714 5,614 | 215,526)| 23,333 | 62.500 | 11,500 | 21,200 | 14,800 7,900 7,800 | 17,600 8,900 
1949—Dec......| 257,160)) 33,896 5.464 | 217,800); 18,885 | 66,800 | 11,400 | 20,100 | 16,800 8,100 | 49.300 | 17,000 9,400 
1950—June.....| 257.377|| 32,356 5,474 | 219,547); 18,331 | 65,600 | 11,600 | 19,800 | 18,400 8.700 | 49.900 | 17,600 9,700 
..eee+| 256,731)| 33,707 5,490 | 217,533|| 20,778 | 61,800 | 10,900 | 18,700 | 19,700 8,800 | 49,600 | 16,700 | 10,500 
1951—June..... 255 ,251|| 34,653 6.305 | 214,293)| 22,982 | 58.400 | 10,200 | 17,100 | 20,000 9,400 | 49,100 | 16,400 | 10,700 
bare as 259 .461)| 35,902 6,379 | 217,180)| 23,801 61,600 9,300 | 16,500 | 20.7 9,600 | 49.100 | 15,500 | 10,600 
1952—June..... 259,151} 37,739 6,596 | 214,816)| 22,906 | 61,100 9,600 | 15,700 | 19,100 | 10,400 | 49,000 | 5.400 | 11,600 
eee} 267,445); 39,150 6,743 | 221,552|| 24,697 | 63,400 9,500 | 16,100 | 20,400 | 11,100 | 49,200 | 15.500 | 11,700 
1953—June.....| 266,123/| 40,538 7,022 | 218,563|| 24,746 | 58,800 9,500 | 16,000 | 18,906 | 12,000 | 49,300 | 16,600 | 12,800 
1953—Oct...... cinched 40 888 7,078 | 225,486)| 25.348 | 62,800 9,300 | 15,900 | 21,000 [712,700 | 49.200 | 15,700 13,500 
Nov...... 275.282); 41,013 7,156 | 227,113)| 25,095 | 63,900 9,300 | 15,900 | 21,700 |*12,.800 | 49,300 |°15.700 | 13,500 
Dee...... 275 244 41,197 7,116 | 226,931); 25,916 | 63,700 9,200 | 15,800 | 21,500 |712,.900 | 49,300 |°15.600 | 12,900 
1954—Jan......| 274,924/| 41,009 7.245 | 226,670)| 24,639 | 64,100 9,200 | 15,700 | 21,500 (713,200 | 49,400 | 15.600 | 13,300 
Feb...... 274,859)| 41,070 7,223 | 226,566)| 24.509 | 63,100 9,200 15,700 | 22,100 [13,300 | 49,400 | 715.600 13.600 
tha bene 270,317) 41,002 7,203 | 222,107|| 24,632 | 60,900 9,200 | 15,600 | 19,700 (713.600 | 49,400 [15.600 | 13,500 
y “REN 271,127)| 41,049 7,151 222 ,927|| 24,632 | 62,500 9,200 | 15,600 | 19,100 |7*13,800 | 49,500 |°15,.200 | 13,500 
Dvincen 273,555)| 41,367 7,182 | 225,006); 24,812 | 63.500 9,200 15,500 19,500 |714,100 | 49,500 |°15,500 13,500 
June.....| 271,341]} 42,229 7,111 222 ,.001)| 25,037 | 63,7 9,100 15,300 | 16.800 |°14,.300 | 49,600 |°14,900 13,700 
July..... 271,005); 42,152 7,081 221,772)| 24.325 | 64,800 9.000 15,100 | 716,800 |714,.300 | 49,600 | 714,500 | 13,400 
Sa 274 ,982)| 42.479 7.032 225 .471|| 24.023 | 67.000 9,000 15,100 |718,500 ("14,400 | 49,700 |714,300 | 13,300 
ae 274,838) 42.407 7,042 | 225,389); 24.271 67,100 8,900 15,100 |°18,600 |*14,400 | 49,700 |°14,000 13,400 
TE cane 278. 786)| 42.238 | 7.047 | 229.501|| 24.381 | 70.000 | 8:900 | 15,100 | 19,100 | 14.500 | 49700 | 14,100 | 13.700 
Ti | 




















* Revised. 

‘Includes the Postal Savings System. 

2Includes holdings by banks in territories and insular possessions, which amounted to 250 million dollars on June 30, 1954 

3Includes savings and loan associations, dealers and brokers, foreign accounts, corporate pension funds, and nonprofit institutions. 

Norte.—Holdings of Federal Reserve Banks and U. S. Government agencies and trust funds are reported figures; holdings of other investor 
groups are estimated by the Treasury Department. 
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UNITED STATES GOVERNMENT MARKETABLE AND CONVERTIBLE SECURITIES 


Direct Public Issues Outstanding December 31, 1954 
{On basis of daily statements of United States Treasury. 


In millions of dollars} 





Issue and coupon rate 


Amount 





Issue and coupon rate 





Treasury bills! 


eS eae 
nS yl eee 
ee Se Bee, oo ss eae 
: Te 


ES Saar 


Feb. 10, 1955 


ae 


Feb. 24, 1955 


Mar. 3, 1955.. 
Mar. 10, 1955 
Mar. 17, 1955.. 
Mar. 24, 1955 
Mar. 31, 1955 




















Issue and coupon rate j|Amount|| Issue and coupon rate 
Certificates Treasury bonds 
Feb. 25, 1958 ....3: 1% | 7,007 Mar. 1955-603 ..2% 
,500 Mar. 22, 19552....... 1 3,734 Mar , 1956-58. ..2 
, 500 Beaw 27, 8968.<scc- 1 3,886 Sept , 1956-594. .2 
,500 |} Aug. 15, 1955...... 1 8,482 Sept. 1956-59. . .2 
, 500 Beec. 85, 3958.60... 1% | 5,350 Mar 1957-59. ..2 
June 15, 1958...... 2 
,501 ||Treasury notes June 1958-634. .2 
,501 Mar. 15, 1955...... 1% | 5,365 Dec. 15, 1958...... 2 
, 500 Eee, 85, Flee .ccce 1% | 6,854 June 1959-62. ..2 
.500 Bae. 4, BGs oeséi 1% | 1,007 1959-62. ..2 
Oct 1% 550 Nov 960...... 2 
, 500 Mar. 15, 1957 ...... 2% | 2,997 Dec. 15, 1960-654. .2 
500 jj Apr. 1, 1957...... 1% 531 Sept Pe 2 
,501 May 15, 1957...... 1 4,155 || Nov. 15, 1961...... 2 
,502 Oct. _ | ee 1 824 Aug. 15, 1963...... 2 
508 FT Bet. |, Beecéocse 1 383 || June 1962-67. ..2% 
i Se Revibens 144 121 
Feb. 15, 1959...... 17 5,102 
Apr. 1, 1959. ....1 119 
Gee. ties. ts 1% 25 


‘Ti 
Dec. 15, 1963-68. . 
quae 15, 1964-69. . 
. 15, 1964-69... 
Mar. 15, 1965-70. . 


Mar. 15, 1966-71. . 
une 15, 1967-725.. 


June 15. 1978-83... 








bonds—Cont. 


WHRRRKRKKKN 


. 15, 1967-72... 
15, 1967-725. 


vertible 
Investment Series B 
Apr. 1, 1975-80. ..2% 





1Seld on discount basis. 
‘Partially tax-exempt, called for redemption. 


See table on Money Market Rates, p. 47. 


4Partially tax-exempt. 


2Tax anticipation series. 
5Restricted. 


“oO 
25 


ane n ee &wwh 





SUMMARY DATA FROM TREASURY SURVEY OF OWNERSHIP OF UNITED STATES GOVERNMENT SECURITIES * 
Marketable and Convertible Direct Public Securities 


(Par value in millions of dollars] 








Total 
End of month oak 
ing 
Type of security: 
Total marketable 
and convertible: 
1952—June.... .|153 , 502) 
Dee..... .| 161,081 
1953—June.... .| 159,675) 
Dec... .. .| 166,619 
1954—June 162,216 
Sept... . .| 165,783 
_ 169 ,935 
Treasury bills: 
1952—June.....| 17,219) 
were 
1953—June.....| 19,707) 
Dee......| 19,511 
1954—June..... 19,515) 
Sept... 19,510) 
Oct......] 19,509 
Certificates: 
1952—June..... 28 423 
Dec......| 16,712) 
1953—June..... 15,854 
Deec...... 26 , 386) 
1954—June....| 18,405) 
Sept.....] 18,184 
Oct......] 18,184 
Treasury notes: 
1952—June.....| 18,963 
Dee.. 20,2 
1953—June 30,4 
Dec......| 31, 
1954—June..... 31, 
Sept.....| 32,001 
Oct... ...] 36,18 
Marketable bonds:! 
1952—June.....| 75, 
Dec......| 79, 
1953—June..... 81,34 
Dee...... 77 ,32 
1954—June..... 80,474 
Sept 84, 268 
essed 84, 266 

























































































U.S. U.S. 
Govt.| Fed- Insurance Govt. | Fed- Insurance 
Com-| Mu- : Total Com- : 
agen-| eral “i companies eral companies 
cies | Re | mer | tual = ‘i Re | ™er Other 
cial | sav- cial 
and | serve bent ings ing and | serve beni 
trust | Banks banks q trust | Banks 
funds Life | Other funds Life | Other 
Convertible bonds 
6,467| 22,906/54,038| 8,843] 9,613] 4,246 
6.613| 24,697|55.828| 8.740] 9.514] 4,71 3,437 1 3,864 
6.899] 24:746|51.365| 8.816] 9,347] 4,808 ize 1 3.987 
6.989] 25:916|55.933) 8.524] 9,120] 4,905 3,430]....... 1 3919 
6.985] 25,037|56,199| 8,353] 8,667] 4,854 3,439|....... 1 3.854 
6,916] 24,271/59,413] 8,233] 8,428] 4,906 3,439)....... 1 3,800 
6,921| 24,381/62,150| 8,205] 8,357] 4,993 3,490)....... 1, 3,793 
3,439]....... 1 3.766 
41 381} 5,828 103 10, Marketable secu- 
86} 1,341] 7,047| 137| 464] 119] 12,518)| rities, maturing 
106] 1.455] 4.411] 120] 327) 132] 13,155i|Within 
102} 2.993| 4,368 124 410} 109) 11, 1 19,360 
46| 2.316] 4.187} 98} 520) 101] 12,248 23,547 
43] 1,549] 4,962} 95] 460} 118] 12,282|| 1958—June 37 
62| 1,660] 4,890} 73] 453] 115) 12, 1954—June by 
60] 11,821] 6,877] 120 6} 378] 9,092 eo 
27| 5.061] 4.791| 37 sal 317| 6.424 541 
30| 4.996] 4.351] 87]  27| 310] 6,052\|1-5 years: 
63} 5,967| 9.215] 184]  37| 445] 10.475) 1952—June 8,424 
41| 6,600] 4,942} 101 7} 202] 6,511 6'938 
19] 6,600] 4,178] 66] 6}-«154| 7,161] 1983 —Fune 5.908 
4| 6,600] 4,035} 52 1] 151] 7,340] 954 June eo 
2| 5,568/10,431|} 42 2,587 6,015 
16| 13,774|10,955| 49 4,97! 7,253 
23| 13,774|10,355| 62 5,678)|5-10 years: 
8| 13,289]11,510| 130 5.814|| 1952—June 3,684 
64] 13,029/11,423} 221 6,531 Dee 5.835 
67| 13,029]11,429| 195 6, —- 4.9068 
78| 13,029|14,214) 248 7,857) 1954—June bo et 
488 6,635 
2,928} 4,422/30,710| 7,221 21, . 
3,046] 4,522/32,849| 7,165 23, 482 6, 600 
3,300] 4,522/32,066| 7,232 24, ter 10 
3.377| 3.667/30,671| 6,820 23, 1952—June || 2,496 5, 12,059 
3.395} 3,003/35,481| 6,669 23, 2,464 4. 10.673 
3,349] 3,003/38,679| 6,627 23,758), 1953—June — ‘, ea 
3,336 3,003/38,846| 6,585: 23, 1954—Jues ll 3°348 ‘. bc 
2,748 4, 
i] 2,748] 1,415) 5,218 4, 








* Commercial banks, mutual savings banks, and insurance companies included in the survey account for over 90 per cent 
by these institutions. Data are complete for Federal agencies and trust funds and Federal Reserve Banks. Figures 


are residuals. 


1Includes Treasury bonds and minor amounts of Panama Canal and Postal Savings bonds. 


January 1955 





in column headed 


NEW SECURITY ISSUES’ 


(Estimates, in millions of dollars] 







































































































































































Proposed uses of net proceeds 
2 , 
Gross proceeds, all issuers all corporate issuers® 
Noncorporate Corporate New capital 
Year or | l Re- 
month Bonds Mi Re- tire- 
Total State = tire- | ment 
U.S. Fed- | and | Pre- | Com- Sow Pe -. | ment | of 
Govern- eral , mu- |Other 5) Total Pub- | Pri- | ferred} mon | Total Ril poy of secu- 
ment’ jagency*| nici- Total || licly | vately stock | stock pur- bmg rities 
offered| placed POSES | btc.8 
Piiedtued #o« 5,926 2,480 115 | 1,108 69 | 2,155]| 2,044} 1,353 691 86 25 903 681 7 215 |1,206 
Reger 5,687 2,332 13 | 1,128 50 | 2,164); 1,979)) 1,276 703 98 87 420) 325 26 69 11,695 
nat ade 06 0% 6,564 2,517 109 | 1,238 24 | 2,677|| 2,386)| 1,628 758| 183 108 762 569 19 174 |1,854 
Sa — 11,466 38 956 30 | 2,667|| 2,389}| 1,578 811 167 110 1,040) 868 28 144 |1,583 
35 ,438 33 ,846 1 524 5 1,062 917 506 411 112 34 647 474 35 138 396 
Sede kswadaee 44,518 42,815 2 435 97 1,170) 990 621 369} 124 56 408 308 27 73 789 
Pi osites sans 56,310 52,424 1 661 22 | 3,202|]| 2,670)) 1,892 778| 369 163 753 657 47 49 {2,389 
ss tawes vax 54,712 47,353 506 795 47 | 6,011)) 4,855]| 3,851] 1,004) 758 397; 1,347|} 1,080 133 134 14,555 
Si cswene scan 18,685 10,217 357 | 1,157 56 | 6,900)) 4,881)} 3,019) 1,862/1,126 891} 3,889]) 3,279 231 379 |2,868 
EP © 19,941 10,589 mines 2,324) 451 6,577|| 5,035)| 2,888) 2,147) 761 778; 5,115}) 4,591 168 356 11,352 
eee * , Se 2,690} 156 | 7,078)| 5,973)| 2,963} 3,010) 492 614) 6,651)| 5,929 234 488 307 
See 21,110 11,804 216 | 2,907 132 | 6,052)| 4,890)} 2,434) 2,455] 424 736) 5,558]| 4,606 315 637 401 
Ds onehs awe 19,893 9,687 30 | 3,532) 282 | 6,361)| 4,920)| 2,360) 2,560) 631 811 —m 4,006 364 620 |1,271 
DesGn Keanaes 21,265 9,778 110 | 3,189} 446 | 7,741|| 5,691|| 2,364] 3,326] 838 | 1,212} 7,120)] 6,531 226 363 486 
Pie edsteawe 26,929 12,577 459 | 4,121 237 | 9,534)| 7,601]| 3,645) 3,957] 564 | 1,369] 8,716)) 8,180 537 664 
SPER ecccceecces| Seu 13,957 106 | 5,558] 306 | 8,898); 7,083]| 3,856} 3,228] 489 | 1,326) 8,495]| 7,960 535 260 
1953—Nov.... 3,506 2 Oar 411 27 459 353 95 258 37 69 429 406 23 22 
Dec... 2,736 i 44 he 777 57 1,478); 1,385}| 1,057 327 43 51} 1,438}) 1,413 25 26 
1954—Jan.... 1,655 | 399 123 571) 462 284 178 20 90 544 531 13 18 
Feb..... 1,386 | 414 1 456) 366 178 188 27 63 439 410 29 9 
Mar.... 1,961 Sik 6 > ates r570 63 726] 513 226 286 69 144 660 590 70 53 
| 1,947 511 71 735 1 628 408 216 192 110 111 486 471 16 129 
May..... 4,386 2,669 80 783 5 850 647 424 224 130 73 652 614 38 183 
June.... 2,438 Se 855 4 1,057 808 343 465 131 118 859) 812 47 182 
| ee 2,151 508 123 280 3 1,237]| 1,077 714 363 74 87 898 853 45 325 
Aug..... 1,298 | ee 300 8 443 369 166 204 44 30 346 310 36 91 
aise s « 2.131 > <a 652 2 1,014 893 581 312 59 62 777 749 27 224 
Oct... "6.437 4,611 184 r615 2 1,025 708 470 239 §2 264 R95 751 144 114 
Nov...... 1,298 466 |. 432 4 396) 296 116 179 34 “ 262 211 51 126 
| 
Proposed uses of net proceeds, by major groups of corporate issuers 
. Commercial and F gens —_ Real estate 
eile Manufacturing ssheniiennian Transportation Public utility Communication | ond iemeaiel 
month : iene 
Total Total Total Total Total |} y | Total |] y 
net a Retire-} net _ Retire-| net —_ Retire-| net pom Retire-| net nen Retire-| net ~_ | Retire- 
pro- tele ments | pro- ‘tale ments | pro- ‘tel? ments | pro- ate ments | pro- |! ‘tal? jments ®! pro- ital ® ments '® 
ceeds ceeds ceeds ceeds || | | ceeds | 
Satie 46 adeben 2,180 || 2,126 54} 403 || 382 21 | 748 691 56 | 2,150 || 2,005; 144] 891 890 2 587 557 30 
Diets s+60en0% 1,391 || 1,347 44 | 338 || 310 28 | 795 784 11 | 2,276 |} 2,043) 233 | 567 517 49 593 558 35 
ep 1,175 || 1,026 149 | 538 || 474 63 | 806 || 609 196 | 2,608 || 1,927) 682 | 395 || 314 81 739 639; 100 
Sain apnciae 3,066 || 2,846 221 | 518 || 462 56 | 490 || 437 53 | 2,412 || 2,326 85 | 605 600 5 515 449 66 
| ee 3,973 || 3,712 261 | 536 || 512 24 | 983 758 225 | 2,626 || 2,539 88 | 753 747 6 508 448 60 
Sl cchems kxndion 2,218 || 2,128 90 | 542 502 40 | 589 553 36 | 2,972 || 2,905 67 | 874 871 3 | 1,561)| 1,536 24 
1953— November 93 6 25 25 32 2? er 245 229 16 5 9 eee 45 45}..... : 
418 409 9| 104 100 4 88 84 3 200 191 8] 608 | as 47 46 1 
1954—January . 134 118 16 50 48 2 65 4 OTe 276 Be ous 26 | 12 aise ¢ x 
February . 52 Bs Gduee 26 25 1 43 36 7 269 7 a 51 Dceess vs 
March 107 4 ee 68 62 5 58 57 2 362 316 46 30 4 ee 88 «EB 
a skater 86 79 6 86 72 14 58 46 12 309 237 73 26 | as 51 27 25 
BR, 05 oneia 204 196 & 44 42 2 20 | eee 501 328] 173 40 | eee 26 25 1 
JUMO.... 00 305 284 21 88 84 4 37 ee 442 382 60 a gh BPRS 159 63 97 
| ar 528 "524 4 96 64 33 97 66 31 310 181 129 2 BS 190 61 128 
August 123 106 16 62 45 17 51 51 |. 159 104 55 27 a eS 16 13 3 
September. . 152 135 17 61 60 1 163 38 125 248 173 7! 328 326 2 48 45 3 
October... . 191 185 6 213 197 16 47 22 25 248 188 60 93 93 |.. 217 209 8 
November 64 61 3 112 108 4 57 6 51 53 39 14 77 23 54 25 24 1 
* Revised. 


1 Estimates of new issues sold for cash in the United States. 

2Gross proceeds are derived by multiplying principal amounts or number of units by offering price 

3Includes issues guaranteed. 4Issues not guaranteed. 

5Includes foreign government; International Bank; and domestic eleemosynary and other nonprofit. 

Estimated net proceeds are equal to estimated cross proceeds less cost of flotation, i.e., compensation to underwriters, agents. etc., and 

nses. 

7Includes proceeds for plant and equipment and working capital. 

8Includes proceeds for the retirement of mortgages and bank debt with original maturities of more than one year. Proceeds for retirement 
of short-term bank debts are included under the uses for which the bank debt was incurred. 

®Includes all issues other than those for retirement of securities. 

Retirement of securities only 


Source.—Securities and Exchange Commission. 
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SALES, PROFITS, AND DIVIDENDS OF LARGE CORPORATIONS 
{In millions of dollars} 























Annual Quarterly 
Industry 1953 1954 
1948 | 1949 | 1950 | 1951 | 1952 | 1953 
1 2 3 4 1 2 3 
Manufacturing 
Total (200 corps.): 
EET Eee, Sees ae ee 38 , 341/37 ,948)/45 ,351|52 ,444/53 , 905/62 665/15, 739|16, 566/15 459/14, 902/14, 233/14, 776|13 ,406 
PPL, | 5. cies neeweweoeaeed 5,468) 5,168) 8,042) 8,702) 7,147) 8,225) 2,254) 2,484) 2,093) 1,395) 1,754] 1,923) 1,549 
i ME rei bn 6 kk bb eree ve deee 3,411] 3,186) 4,143) 3,486) 3,117) 3,560 855 928 885 892 891 977 787 
I i ihe Rs Ceo Cie bia el 1,446] 1,710) 2,295} 2,036) 2,036) 2,110 493 491 495 631 524 523 520 
Nondvrable goods industries (94 corps.):! 
RL D2 «a tee SEEMS ud putin ax wren 14, 739)14,051/15 ,994/18 ,670)18 ,908/20,276| 4,994) 5,116) 5,082) 5,084) 4,961| 4,972] 4,952 
NE SS a 2,360} 1,975) 2,847) 3,324) 2,715) 2,908 761 782 783 581 669 676 635 
Oe eRe 1,574) 1,297} 1,599] 1,481] 1,313} 1,446 345 355 376 371 365 376 353 
NER EEE RR ree 698 759 942 894 912 934 218 219 222 275 228 229 233 
Durable goods industries (106 corps.)? 
NRE RR Fa ae: (eS 23 ,602|23 ,897|29 , 357/33 , 774/34 ,997/42 , 390/10, 745/11 ,450/10,377| 9,817) 9,272) 9,804!) 8,455 
OS SG. octane ees eee 3,108) 3,193) 5,195) 5,378) 4,432) 5,317] 1,493) 1,702) 1,309 814) 1,084) 1,247 914 
EF EE A MESO IOP: 1,837| 1,888) 2,544) 2,005) 1,804) 2,114 511 573 509 521 526 600 434 
IIIS 0. x-0,0 Gidsaatein ® daw dudes omcecpa asian 748 950} 1,352) 1,142] 1,119] 1,176 275 272 274 356 296 294 287 
Selected industries: 
Foods and kindred products (28 corps.): 
Sales... + iis ahd See eh eae eile dase acieeeee 4,528) 4,223) 4,402) 4,909) 5,042) 5,411) 1,316] 1,346) 1,355) 1,394] 1,337] 1,351] 1,338 
Se Eee ee 455 434 532 473 446 465 100 128 131 107 99 132 123 
| fb Re rr re oe 285 268 289 227 204 211 46 54 57 54 46) ' 63 60 
IIIS at -0-05 che 6. bead BAe 148 149 161 159 154 154 35 37 37 45 36 36 37 
Chemicals and allied products (26 corps.) 
s.r cannn enna cae eae 3,674) 3,680) 4,577) 5,574) 5,695) 6,071| 1,545) 1,568) 1,506) 1,453) 1,434] 1,471] 1,461 
Pe Ne CO. CL cache nweeecenes 674 693) 1,133) 1,421] 1,200} 1,260 360 346 330 224 272 271 267 
OE SS Sa rae ls ae 420 415 572 496 458 493 123 125 124 121 133 136 132 
PRE SAS RSS lr eee Pee tee 263 321 448 363 381 398 90 90 91 127 98 98 99 
Petroleum refining (14 corps.): 
DIA fan's salen kWeusskt ke eae 3,983) 3,907) 4,260) 4,966) 5,290) 5,757| 1,376) 1,410) 1,473] 1,498] 1,479) 1,442] 1,440 
Pe I OE, |. occ cue abaenacersen . 775 552 673 869 689 796 195 195 229 176 214 189 165 
NG 6, 5. o-c:p snows ealese 588 428 464 532 495 571 131 129 155 157 148 138 124 
IRS 55's «4-65 mad edie ad beam ns 184 191 223 247 268 274 66 66 67 74 68 68 69 
Primary metals and products (39 corps.): 
co lade clown wire oa be a ateu mark ete 9,066) 8,187|10,446)12 ,497|11,557|13,750| 3,428) 3,653) 3,476) 3,194) 2,910) 3,019) 2,723 
Pe OE . ice cise de sp reren st 1,174 993) 1,700) 2,092) 1,161} 1,824 457 560 510 295 301 359 305 
——— ee RS eer a er eee 720 578 854 776 575 793 183 212 203 196 150 179 151 
EERE EEE, 270 285 377 381 367 377 88 88 88 113 100 92 92 
Machinery (27 corps.): 
2 Satis aca. ciara tk ol es ae ake koe BO 4,563) 4,363) 5,071) 6,183] 7,082| 8,009] 1,967) 2,045) 1,959) 2,038) 1,917] 1,937| 1,864 
ee es See 570 520 850) 1,003 974) 1,009 276 298 241 193 252 237 202 
PPO er tee ee 334 321 425 370 380 402 89 103 95 115 117 107 103 
SS SS RE OP a4 oe 127 138 208 192 200 239 50 49 49 90 58 64 65 
Automobiles and equipment (15 corps.): 
i canciss dusthaxdenabeediedeeebexes 8,093) 9,577/11,805|12 ,496/12,825|16,377| 4,308) 4,657) 3,917] 3,495] 3,485) 3,731) 2,922 
Oe... cn cen es esnbe ee enee 1,131} 1,473] 2,305] 1,913) 1,945) 2,048 648 714 451 235 434 532 299 
Ce OE. oc caccknneneekesbebans 639 861) 1,087 705 698 747 200 211 168 168 214 257 127 
CG tales oe 6d aubde ed anewaieweree 282 451 671 479 462 463 117 114 114 117 114 113 106 
Public Utility 
Railroad: 
ee ee eee 9,672) 8,580) 9,473)10, 391/10, 581/10 ,664| 2,596) 2,732) 2,755) 2,582) 2,275] 2,335) 2,366 
eee oe ery 1,146 700} 1,385) 1,260) 1,451) 1,404 336 397 399 272 156 199 226 
ON ee eee ae ee 698 438 784 693 832 871 186 231 234 219 88 136 172 
ES = aca 1s Sen ws 0s 00 kee a eeeae 289 252 312 328 338 412 97 73 79 162 96 73 74 
Electric power: 
ne rE ee re 4,830) 5,069) 5,528) 6,058) 6,549] 7,113] 1,850) 1,725) 1,716) 1,821) 1,974] 1,810) 1,817 
NS ee 983) 1,129) 1,313) 1,482] 1,740) 1,893 551 456 428 458 571 487 478 
ET SEs 2.5. osws coakwhd sodewen 657 757 822 814 947| 1,046 294 249 235 268 324 268 266 
CE 0 a6 saet ao tie shpat eneeen 493 560 619 651 725 771 182 189 194 206 212 210 211 
Telephone: 
SS CD, , oc.<'e 5 os ee genee ene 2,694) 2,967) 3,342) 3,729) 4,136) 4,525] 1,092) 1,126) 1,129) 1,178] 1,174] 1,210) 1,233 
Ne Eee eee 292 333 580 691 787 925 223 234 220 248 242 262 262 
ET Hs 6.0 os bbc chooudecedeeen 186 207 331 341 384 452 109 114 107 122 116 125 141 
I iieceds icckutddhdietedenewen 178 213 276 318 355 412 100 101 104 108 109 111 112 









































1 Includes 26 companies in groups not shown separately, as follows: textile mill products (10); paper and allied products (15); miscellaneous (1). 

2Includes 25 companies in groups not shown separately, as follows: building materials (12); transportation equipment other than automobile 
(6); and miscellaneous (7). 

Note.—Manufacturing corporations. Data are from published company reports, except sales which are obtained from the Securities and 
Exchange Commission. 

Railroads. Figures are for Class I line-haul railroads (which account for 95 per cent of all railroad operations) and are obtained from reports 
of the Interstate Commerce Commission. 

Electric power. Figures are for Class A and B electric utilities (which account for about 95 per cent of all electric power operations) and are 
obtained from reports of the Federal Power Commission, except that quarterly figures on operating revenue and profits before taxes are partly 
estimated by the Federal Reserve, to include affiliated nonelectric operations. ‘ 

Telephone. Revenues and profits are for telephone operations of the Bell System Consolidated (including the 20 operating subsidiaries and 
the Long Lines and General departments of American Telephone and Telegraph Company) and for two affiliated telephone companies, which 
together represent about 85 per cent of all telephone operations. Dividends are for the 20 operating subsidiaries and the two tes. Data 
are obtained from the Federal Communications Commission. 

All series. Profits before taxes refer to income after all charges and before Federal income taxes and dividends. For description of series 
and back figures, see pp. 662-666 of the BULLETIN for June 1949 (manufacturing); pp. 215-217 of the BULLETIN for March 1942 (public utilities); 
and p. 908 of the BULLETIN for September 1944 (electric power). 
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PROFITS en, AND DIVIDENDS OF NET CHANGE IN OUTSTANDING CORPORATE SECURITIES + 
UN NITED CORPORATIONS {Estimates, in millions of dollars] 
(Quarterly estimates at seasonally adjusted annual “ 
rates. In billions of dollars] | 
All types Bonds and notes Stocks 
eee ieee | aaa} ee | Se | cieace | emer | | | 
ore | come ter - ut Quarter $ ‘ | 
quarter New | Retire-| Net New | Retire-| Net | New | Retire-| Net 
taxes | taxes | taxes | dends| profits issues | ments | change || issues | ments | change | issues | ments | change 
Ee ote ard | 
1939..... 6.4/1.4] so} 3.8] 1.2 Be | Pee epee 
1941 D aii, 170 16 94 45 49 1945......| 6,457) 6,906 449)| 4,926) 5,996) 1,072) 1,533 30) 623 
trees 24.6/ 14.1) 10.5) 4.5] 6.0 1947 6,882) 2,523] 4.359|| 5.015} 2,011] 3,004) 1,867 512| 1,355 
eoscel , oe J je >| Y | ® : / O12 ° e 
1945...... 19.0) 10.7) 8.3) 47) 3.6 1948... ... | 7,570] 1,683] 5,887|| 5,938) 1.283) 4,655} 1,632; 400] 1,232 
1949. ..... | 6,731] 1,875] 4,.856|| 4.867; 1,583] 3,284) 1,864 292) 1,572 
«ae 29.5 | 11.3 18.2 6.5 11.7 | » ~ q| >| | | 98 | 72¢ 
1948 ot alg 32.8112 5 20 3 72 13.0 a a 7,224) 3,501 re a 2,802 2 004) 2,418 6 S| 1,720 
? 26.2) 10.4) 15.8) 7.5 8.3 or 9,048} 2,772| 6.277|| 5,682) 2,105] 3,577) 3,366, 666) 2,700 
1950. . 40.0) 17.8) 22.1) 9.2) 12.9 s963..... 10,679] 2,751; 7.927|| 7.344| 2.403| 4,940) 3.335|  348| | 2,987 
S1/ | 7 ? A 5 | 
” “a 41.21 22.5| 18.7| 9.1 06 1953......| 9,550} 2,428] 7,121/| 6,651/ 1,896) 4,755! 2,898 533] 2,366 
aaa 37.2 | 20.0 17.2 9.1 8.1 1953—3 1,861 532| 1.328 1.313 419 894 548 113) 435 
$983 s0.4/ 211) 183) 9.4) 8.9 2/455} 639] 1.816)| 1,785 508) 1,277; 670 131; 539 
1954! 35.0 | 17.2 17.8 | 9.9 8.0 | i 
1954—1...| 2,7 977| 1,724) 1,619] 758} -862| 1,081 219 862 
1953-2... | 41.9) 22.5) 19.5) 9.3] 10.2 MES 8) 1,139] 1.719] 1.863)  847| 1,016) ‘995| 292) = 703 
an") Bs) al tl bel 33 3:::| 3,027] 1,314] 1,714]| 2.314) 938] 1.377; 713] 376! 337 
ee 32.5 | 17.4 15.1 9.6 3.3 | | | 
| | ‘ a 
1954—1. 34.5 | 17.0} 17.5 9.6 7.9 '1Reflects cash transactions only. As compared with data shown on p. 54, new 
2. | 34.5 | 17.0 17.5 9.6 7.9 issues exclude foreign and include investment company offerings, sales of securities 
3 34.2 | 16.8 17.4 9.8 7.6 held by affiliated companies or RFC, special offerings to employees, and also new 
4) 37.0 | 18.2 18.8 | 10.4 8.4 stock issues and cash proceeds connected with conversions of bonds into stocks. Re- 
| | | tirements include the same types of issues, and also securities retired with internal 














_! Preliminary estimates by Council of Economic Ad- fande of with = ji ds of issues for that es shows on p 
visers Source.—Securities and Exchange Commission. 


Source —Department of Commerce. | 


CURRENT ASSETS AND LIABILITIES OF UNITED STATES CORPORATIONS | 
[Estimates, in billions of dollars] 





























































































































| 
Current assets Current liabilities 
End of year Net Notes and accts. ] Notes and accts. | | 
oF quarters = a " seceivable Inven i payable | te a 
Total Cash eanment _ castes Other Total I ee on a tax Other 
securities oe iabilities 
Govt. Other | Govt.? | Other 
| | 
| | 
oes © 24.5 || s4.s |} 10.8 2.2 o | 22.1 | 18.0 14 | 3.0] =o | a9 | 12 | 69 
No Giiaie a chill 32.3 72.9 13.9 4.0 6 27.4 25.6 1.4 407 |} 8 | 256 7.1 7.2 
pes kbheaede 42.1 93.8 21.6 16.4 5.0 21.9 27.6 1.3 51 6 i 22 | 241 16.6 8.7 
A Soe 51.6 97 4 21.7 21.1 2.7 23.2 26.3 2.4 45 8 > | wee 10.4 9.7 
er 62.1 || 123.6 || 25.0 | 14.1 38.3 44.6 1.6 | 615 | 37.6 10.7 | 132 
eee 68.6 133.0 25.3 14.8 42.4 48.9 1.6 64.4 | 39.3 11.5 | 13.5 
inka «  ebted 72.4 133.1 26.5 16.8 43.0 45.3 1.4 60.7 |} 37.5 } 93 | 140 
1950. *81 6 161.5 28.1 19.7 1.1 55.7 55.1 79 8 a 479 | 16.7 |; 149 
ae 86.5 179 1 30.0 20.7 Ry 58.8 64.9 2.1 92 6 eZ 53 6 m.3 | 6S 
ae 90 1 186 2 306 20.4 2.8 64 7 65.4 24 9A 1 2 3 S78 17 7 18 3 
ae i 92.6 189 7 30.7 21.5 2.6 65.0 67.5 2.4 97.1 22 57 3 18.7 18.9 
1954—1........ 92.9 183.3 27.8 19.7 2.8 63.2 67.3 2.5 90 4 23 1 eS 14.9 19.1 
See e. F r179 6 728 9 16.8 2.4 763.4 65.5 2.6 PRS 4 24 | 57? 5 ri1.7 rig & 
ee 95.3 | 183.9 30.1 18.6 2.3 65.2 65.1 a7 88 6 2.6 53.0 13.6 19.4 
rRevised. *Corrected. 
1 Excludes banks and insurance companies. Receivables from and payables to U. S. Government do not include amounts offset against 
each other on corporations’ books. Source.—Securities and Exchange Commission. 
BUSINESS EXPENDITURES ON NEW PLANT AND EQUIPMENT ' 
(Estimates, in millions of dollars] 
Trans- | || Manu- | Trans- 
porta- | factur- | porta- 
Manu- tion | Public | Com- ing tion | Public | All 
Year Total factur- | Min- Rail- ; other | utili- | muni- | Other? Quarter Total and incl. utili- | other’ 
ing ing roads | than ties | cations min- rail- ties 
rail ing roads 
5,512 1,943 326 280 365 520 302 | 1,776 1953—1...... 6,339 2.972 650 925 | 1,792 
8,692 3.983 383 $48 574 505 321 | 2,378 / 7.289 || 3,426 725 | 1.158 | 1,979 
re 7,098 || 3,210 | 686 | 1,219 | 1,984 
20,612 8,703 691 889 | 1.298 | 1,539 | 1,399 | 6,093 | 
22,059 9,134 882 | 1.319 | 1.285 | 2,543 | 1,742 | 5,154 1954—1...... a 240 || 2,864 | 608 | 910 | 1,859 
19,285 7,149 792 | 1,352 887 | 3.125 | 1,320 | 4,660 Gwin tex — 3.198 | 600 | 1,108 | 2,013 
20,605 7,491 707 | 1,111 | 1,212 | 3,309 | 1,104 | 5,671 Diss cee .629 2.962 535 1,058 | 2,075 
dbo , 894 3,238 514 | 1,134 2,009 
25,644 || 10,852 | 929 | 1,474 | 1,490 | 3,664 | 1,319 | 5,916 | 
26 493 11,632 985 | 1,396 | 1.500 | 3,887 7,094 i} 195S—14..... 6,096 || 2,737 531 858 | 1,971 
28.391 12,276 | 1.011 1,312 | 1.464 | 4,548 7.778 | | } 
26 ,682 11,240 | 1,021 848 | 1,408 | 4,209 7,955 | 
Corporate and noncorporate business, excluding agriculture. 2Includes trade, service, finance, and construction. 


3 includes communications and other. *Anticipated by business. 
Sources.— Department of Commerce and Securities and Exchange Commission. 
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REAL ESTATE CREDIT STATISTICS 
MORTGAGE DEBT OUTSTANDING, BY TYPE OF PROPERTY MORTGAGED AND TYPE OF MORTGAGE HOLDER 
{In billions of dollars} 


























All properties Nonfarm Farm 
Other : Multi-family and 
holders 1- to 4-family houses | commercial properties! 

End of year Finan- Finan- 
or quarter All cial All All cial Other 
hold- |! insti- |Selected| Indi- |} hold- Finan-| other Finan-| o¢ner | Old |} insti- |holdere* 

tutions Federal viduals Total cial hold- Total cial hold- tutions 

agen- and insti- oe insti- ere 
cies others tutions tutions 

rere 37.6 20.7 2.0 14.9 31.2 18.4 11.2 7.2 12.9 8.0 4.8 6.4 1.5 4.9 
ii 36.7 20.7 1.8 14.2 30.8 18.2 11.5 6.7 12.5 7.8 4.7 6.0 1.4 4.5 
Se ae 35.3 20.2 1.4 13.6 29.9 17.8 11.5 6.3 12.1 7.4 4.6 5.4 1.3 4.1 
1944. 34.7 20.2 1.1 13.3 29.7 17.9 11.7 6.2 11.8 7.2 4.6 4.9 1.3 3.7 
a er Ae 35.5 21.6 9 13.7 30.8 18.5 12.2 6.4 12.2 7.5 4.7 4.8 1.3 3.4 
RRS PEP ee 41.8 26.0 6 15.1 36.9 23.1 16.0 7.0 13.8 8.4 5.4 4.9 1.5 3.4 
RS EF RR - 48.9 31.8 e 16.6 43.9 28.2 20.5 7.6 15.7 9.6 6.1 5.1 1.7 3.3 
RP eee 56.2 37.8 .6 17.8 50.9 33.3 25.0 8.3 17.6 10.9 6.7 5.3 1.9 3.4 
SS . i> 2 aie heh we 62.7 42.9 1.1 18.7 57.1 37.5 28.4 9.1 19.6 12.4 7.2 5.6 2.1 3.5 
SIR Re Sy 72.8 51.6 1.4 19.7 66.7 45.1 35.3 9.8 21.6 14.0 7.6 6.1 2.3 3.7 
Re 2 ee 82.1 59.5 2.0 20.7 75.6 51.9 41.2 10.7 23.7 15.7 8.0 6.6 2.6 4.0 
| «al: dev eewe ded 91.1 66.8 2.4 21.9 84.0 58.7 47.0 11.7 25.3 17.0 8.3 7.2 2.8 4.3 
I Tas iiss 0 dh bo: sinc ke 101.0 75.0 2.8 23.3 93.3 66.3 53.8 12.5 27.1 18.2 8.9 we 3.0 4.7 
1953—March.......]| 93.4 68.6 2.6 22.2 86.0 60.4 48.4 11.9 25.7 17.2 8.4 7.3 2.9 4.4 
J 96.2 70.9 Fe 22.6 88.7 62.5 50.3 12.2 26.1 17.6 8.6 7.5 3.0 4.5 
September. ... 98.7 73.0 2.8 22.9 91.2 64.6 §2.1 12.4 26.6 17.9 8.7 7.6 3.0 4.6 
December.....| 101.0 75.0 2.8 23.3 93.3 66.3 53.8 12.5 27.1 18.2 8.9 7.7 3.0 4.7 
1954— March? 103.1 76.8 2.7 23.6 95.3 67.7 $5.3 12.5 27.5 18.5 9.0 7.8 3.1 4.7 
June? ..| 106.2 79.5 2.7 24.1 98.2 70.0 57.3 12.7 28.3 19.0 9.2 8.0 3.2 4.8 
September? . ..| 109.8 82.5 , ee 24.6 101.6 72.6 59.7 12.9 29.0 19.5 9.5 8.1 3.2 4.9 



























































Preliminary. 


1 Derived figures, which include negligible amount of farm loans held by savings and loan associations. 


debt held by Federal! land banks and Farmers Home Administration. 
Norte. —Figures for first three quarters of each year, and all figures for December 1953 except those on total farm (preliminary estimate from 


Dept. of Agriculture), are Federal Reserve estimates. Financial institutions include commercial banks (including nondeposit trust com 
but not trust departments), mutual savings banks, life insurance companies and savings and loan associations. Federal agencies include 


FNMA, and VA (the bulk of the amounts through 1948 held by HOLC, since then by, FNMA). 


separate data not readily available currently) are included with “Individuals and others.” 
Sources.—Federal Deposit Insurance Corporation, Home Loan Bank Board, Institute of Life Insurance, Depertanente of Agriculture and 
Commerce, Federal National Mortgage Association, Veterans Administration, Comptroller of the Currency, and Federal Reserve. 


MORTGAGE LOANS HELD BY BANKS? 


2Derived figures, which include 


OLC, 


Other Federal agencies (amounts small and 


{In millions of dollars} 



















































































Commercial bank holdings? Mutual savings bank holdings* 
Nonfarm Nonfarm 
End of year 
or quarter Total Residential? Residential? 
Farm | Total , Farm 
Total Other Total Other 
FHA-| VA- | Con- FHA-| VA- | Con- 
Total |} in- | guar-| ven- Total |} in- | guar-| ven- 
sured | anteed| tional sured | anteed| tional 
SEs ean ae ae harm ace 4,906)| 4,3 cS SE Se Se 1.048 566| 4,812)| 4 Say 0> 0.09» 06 abe alpen 900} 28 
1942. rs F* Fe |e eee Ae 924 491| 4,627|| 4 Se biye:athace b aeamdle ats ie 876 26 
ee 4,521)| 4,058)| 3,256/)......)...... 802 463) 4,420)| 4 DS +o +6. olay > 2adhes bent 837 25 
cb ta hed cinn ena 4,4 TED all o's 0.0 « ofe.cew'< 749 463) 4, 4 EL wb <n tnd erase deen 805 24 
Rn: © 6.o eh ae a s-, FS FR See Ae 856 521) 4, 4 De: 0} cacléss wvalee Gave 797 24 
A ih awa ed Oem wri a 7, 204 6, SBR 3. 34GR. 2. 0s he ccees 1,387 702| 4, 4 Rk eee a: 827 26 
1947 9 ,446)| 8,623)]| 6,933]|......}..... 1,690 823) 4, 4 56 cenliess wadeohenn 891 28 
1948. 10 ,897//10,023)| 8,066)|......]......]...... 1,957 874) 5, 5 SPS ARE See 1,015 34 
1949 te | Be Rd 6 eee eee 2 ,060 909) 6, 6 ts 5 e2ehee > ceniae tua 1,099 37 
bs & sou, «6 os Cae 13 ,664)|12 695/10 ,431])......)......]...... 2,264 968; 8.261) 8 0 RE rite Pa Sy 1,164 44 
1951. 14,732||13 ,728)|11,270)| 3,421) 2,921) 4,929) 2,458) 1,004} 9,91 9 8, 2,567| 1,726) 4,303) 1,274 47 
1952 15 ,8671|14 ,809|/12 ,188]| 3,675) 3,012) 5,501} 2,621) 1,058/11,379)/11 9, 3,168) 2,237) 4,477) 1,444 $3 
See 16, 850)|15 , 768)|12 ,925]| 3,912) 3,061) 5,951) 2,843) 1,082)12,943)|/12 1, 3,489) 3,053) 4,792) 1,556 53 
1953—March..... 16 ,O80)||/15 ,000}|12 ,320)| 3,719) 3,010) 5,591) 2,680) 1.080/11 11 10,165|| 3,230} 2,395) 4, 1,465 50 
OS eee 16, 387)|15 ,283}|12 ,545]| 3,798) 3,013) 5,734) 2,738) 1,104/12,112)/12 10,574}| 3,325 He 4,658) 1,488 50 
September... 16 ,640)|15 ,550)|12 ,.770)| 3,860) 3,040) 5,870) 2.780) 1,090)12,5 12 ° 3,405} 2,785) 4,740) 1,52 50 
December... 16, 850)/15 ,768)|12 ,925]) 3,912) 3,061) 5,951) 2,843) 1,082|)12 ,943)|12 ,890)/11 ,334)| 3,489) 3,053) 4,792) 1,556 53 
1954—March?....... 116, 970)|15 ,870)12,955|]| 3,920) 3,075) 5,970) 2,905) 1,100/13,345)/13 ,292)/11,7 3,560) 3,295) 4,845) 1,592 53 
Po ee 17 ,366}/16 ,227)|13,.220]) 3,960) 3,116) 6,144) 3,007) 1,139)13,881)}13 ,826)|12,181]| 3,659) 3,579) 4,942) 1,645 55 
September?....|17,970 16,810 aigmes 4,105} 3,230) 6,355) 3,120) 1,160/14,415)/14,3 12 ,665]| 3,770) 3,830) 5,065) 1,695 55 











»Preliminary. 


1Includes all banks in the United States and possessions. 


?Includes loans held by nondeposit trust companies but excludes sy: of 


trust departments of commercial banks. March and September figures are Federal Reserve estimates based on data from Member Bank Call 
Report and from weekly reporting member banks. 

Data not available for all classifications prior to December 1951. 

*Through 1946, figures except for the grand total! are estimates based on Federal Reserve preliminary tabulation of a revised series of banking 


statistics. March and September figures are Federal Reserve estimates based in part on data 


JAN 


fro 


om National Association of Mutual Savings Banks. 


Sources.—All bank series prepared by Federal Deposit Insurance Corporation from data supplied by Federal and State bank supervisory 
agencies, Comptroller of the Currency, and Federal Reserve. 
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REAL ESTATE CREDIT STATISTICS—Continued 
MORTGAGE ACTIVITY OF ALL UNITED STATES LIFE INSURANCE COMPANIES 


{In millions of dollars] 
























































Loans acquired Loans outstanding (end of period) 

Vear or meath Nonfarm Nonfarm 

Total Farm Total Farm 
Total || FHA; | guar- | Other Total || FHA: | guar- | Other 
anteed anteed 
EEE EE ee ee ere ee a 5,972 5,073 | es ea 899 
ESS a TS: A a a ets Se 6, 5,529 | eee Sate re 913 
a a eee Me spade +4 adele ebueRedhnededbed die od ds eas 6,726 5,830 6 fe Se 896 
ih 29behehveaabdleseee | SS ee ee ees eae 6,714 5,873 (3 aa Sa 841 
ea pee |) Pe ES ee Pere eee 6, 5,886 4, SR! SpeRPRpeS 800 
SD 09600 ebedde 64 00000 ES Ee ee See era ° 5,860 |G SR SEE: 776 
th ebusbiaue ones eea 1,661 - | es Se 178 7,155 6,360 1,228 256 4,876 795 
 ——— ee er 20 2,520 451 600 1,469 266 8,675 7,780 1,398 844 5,538 895 
1 peeSebebocescesbaes 3, 3,114 1,202 1,546 293 | 10,833 9,843 2,381 1,106 6,356 990 
Pt ckéebebetenenee eve 3,430 3,123 1,350 131 1,642 307 | 12,906 || 11,768 3,454 1,224 4 1,138 
Pesibebhencces obenses 4, 4,532 . 938 2,108 362 | 16,102 14,775 4,573 2,026 8,176 1,327 
Se ?¢ ciobeneeds obabe se 5,134 4,723 1,058 1,294 2,371 411 | 19,314 || 17,787 5,257 3,131 9,399 1,527 
DS a0 608006eebebobee< 3,978 606 429 2,313 372 | 21,251 19,546 5.681 3,347 | 10,518 1,705 
Gas detwkewabiheteas 4,345 3,925 817 455 2,653 420 | 23,322 21.436 6,012 3,560 | 11,864 1,886 
1953—-November........ 353 328 60 56 212 25 | 23,062 21,192 5,979 3,515 11,698 1,870 
December........ 480 435 65 79 291 45 | 23,322 21,436 6,012 3,560 | 11,864 1,886 
1954—January.......... 318 282 51 57 174 36 | 23,435 || 21,538 6,027 3,599 | 11,912 1,897 
February......... 319 277 4a 46 187 42 | 23,570 21,660 6,037 3,626 | 11,997 1,910 
Pe 419 372 68 77 227 47 | 23,769 || 21,845 6 ,066 3,683 | 12,096 1,924 
Dibetchekeseoes 443 403 47 86 270 40 | 24,005 || 22,060 6,081 3,746 | 12,233 1,945 
re 342 318 48 85 185 24 | 24,174 |} 22,212 6,088 3,804 | 12,320 1,962 
Dich sactednbees 451 410 60 100 250 41 24,384 22 ,403 6,091 3,886 | 12,426 1,981 
ed feo wencoid a 421 393 51 98 244 28 | 24,572 22,575 6,095 3,951 12,529 1,997 
ichcsee sees 464 435 53 133 249 29 | 24,795 || 22,786 6,100 4,048 | 12,638 2,009 
September........ 484 459 53 156 250 25 25,035 23,019 6,098 4,187 12,734 2,016 
in ccéctceas 471 446 56 148 242 25 | 25,260 |} 23,235 6,103 4,302 | 12,830 2,025 
November... , 571 538 80 183 275 33 | 25,574 23,540 6,133 4,451 12,956 2,034 
| 








Note.—For loans acquired, monthly figures may not add to annual totals, and for loans outstanding, end-of-December figures may differ 
from end-of-year figures, because monthly figures represent book value of ledger assets whereas year-end figures represent annual statement asset 
p me a -— because year-end adjustments are based on more nearly complete data. Prior to 1947, complete data are not available for all classi- 

ions shown. 

Sources.—Institute of Life Insurance—end-of-year figures, Life Insurance Fact Book; end-of-month figures, the Tally of Life Insurance Statistics 
and Life Insurance News Data. 










































































MORTGAGE ACTIVITY OF ALL SAVINGS AND LOAN NONFARM MORTGAGE RECORDINGS OF $20,000 OR LESS 
ASSOCIATIONS —— o : om, 
[In millions of dollars] (Num in thousands; amounts (except averages) in millions of dollars) 
Loans made, by purpose Loans outstanding (end of period)? Amount, by type of lender Aver- 
. age 
Year amount 
Year or Num- 
New or Sav- | Insur- | Com- |Mutual re- 
Home | Other FHA- | VA- | Con- ber : 
Total hd [a pur- | Total*|| in- | guar- | ven- month Total 5 ty bn vial a Other we 4 -¥ 
tion poses ' sured | anteed | tional* asens. | panies | banks | banks lars) 
1940........ 1,200 399 426 375 | 4, 4,031 || 1,283 334 | 1,006 170 | 1,238 | 2,769 
BE chase ood 1,379 437 581 361 | 4, 4,732 || 1,490 404 | 1,166 218 | 1,454 | 2,906 
ae 1,051 190 574 287 | 4, 3,043 || 1,170 362 886 166 | 1,359 | 2,918 
SE. cocoees 1,184 106 802 276) 4, 3,861 || 1,237 280 753 152 | 1,439 | 3,031 
Ph. ssenned 454 95 | 1,064 205 | 4, 4,606 || 1,560 257 878 165 | 1,746 | 3,186 
1945 ....... 1,913 181 | 1,358 374 5, 5,650 || 2,017 250 | 1,007 217 | 2,060 | 3,448 
valiant , 584 616 | 2,357 611 | 7, 10,589 || 3,483 503 | 2,712 648 | 3,343 | 4,241 
Sl. .codees 3,811 804 | 2,128 7389 | 8, 11,729 || 3,650 847 | 3,004 597 | 3,631 | 4,570 
Mt eenans i 1,046 | 1,710 851 | 10,305 11,882 || 3,629 | 1,016 | 2,664 745 | 3,828 | 4,688 
Se .cetind 3,636 || 1,083 | 1,559 904 | 11,616 11,828 || 3,646 | 1,046 | 2,446 750 | 3,940 | 4,755 
peewee: , 237 || 1,767 | 2,246 | 1,224 ,622 16,179 || 5,060 | 1,618 | 3,365 | 1,064 | 5,072 | 5,335 
St. .eciens . 1,657 | 2,357 | 1,236 | 15,520 16,405 || 6,205 | 1,615 | 3,370 | 1,013 | 5,112 | 5,701 
SD . :édeee 6,617 || 2,105 | 2.055 | 1,557 18,018 || 6,452 | 1,420 | 3,600 | 1,137 | 5,409 | 5.950 
Se echees , 767 || 2,475 | 3,488 | 1,804 | 21,882) 19,747 || 7,365 | 1,480 | 3.680 | 1,327 | 5,895 | 6,241 
1953-Nov.. 586 190 265 9 eee 1,549 564 114 290 113 468 | 6,311 
Dee, .. 584 187 259 138 | 21,882 1,622 569 126 291 128 508 | 6,372 
1954—Jan.. . 495 152 217 |. — | 1,372 467 108 263 85 449 | 6,292 
Feb... 539 176 220 Gp 1,425 517 105 274 85 444 | 6,223 
Mar...| 710 288 176 | 22,722 1,784 666 124 335 103 556 | 6,339 
Apr... 732 257 298  * imepeas - 280 | 1,793 669 130 333 112 550 | 6,411 
May. “ 728 301 a Se. Se ay... 278 | 1,805 675 124 330 118 558 | 6,484 
June... 810 283 341 185 | 23,847} 1,102 | 4,277 | 18,468 June.. 303 | 1,990 741 146 368 133 602 | 6,573 
July .. 802 281 349 St UE cide pate die + dlls bind ele ade 6+ July 306 | 2,027 734 155 371 141 626 | 6,625 
Aug... 841 289 372 180 |... ay RE: Aug... 312 | 2,086 770 166 369 138 643 | 6,684 
Sept... 828 282 369 177 | 25,053)) 1,150 | 4,503 | 19,400 Sept... 313 | 2,122 766 164 383 141 668 | 6,789 
Oct... 824 283 364 | RS RS She Seen Oct... . 314 | 2,156 765 178 393 140 79 | 6,874 
Nov.. 807 298 357 a . ; ‘ Nov.... 307 | 2,148 757 177 399 147 667 | 7,004 
1 Includes loans for repair, additions and alterations, refinancing, etc. Source.—Home Loan Bank Board. 
*Prior to 1948, data are not available for classifications shown. 
* Excludes shares pledged against mortgage loans. 
Source.—Home Loan Bank Board. 
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REAL ESTATE CREDIT STATISTICS—Continued 


GOVERNMENT-UNDERWRITTEN RESIDENTIAL LOANS MADE 
{In millions of dollars] 


MORTGAGE DEBT OUTSTANDING ON 
NONFARM 1- TO 4-FAMILY PROPERTIES 






















































































{In billions of dollars) 
FHA-insured loans VA-guaranteed loans® 
Home 7 Home Government- 
mortgages . p- mortgages underwritten 
7 Total re erty Alter- End of Con- 
month Total type | _im- Total ation yous oF Total — 
New Rf anare- a4 New p.. - < quarter tional 
prop- gages! 2 prop- 
erties | PTOP- loans’ erties | PrOP- FHA-| VA- 
erties erties Total || in- | guar- 
sured |anteed 
925 925 486 208 52 3 ee ee a Pe 
991 991 588 175 13 a ae ae ee 3 1.8 1.8 14.5 
1,152 ||1,152 728 183 14 es er ree oe 3 2.3 2.3 15.0 
1,121 ||1,121 766 208 21 Tila pthpels ede cspeeee ohh enews 4 3.0 3.0 15.4 
9. 553 210 fie | ee eee eee ee a 3.7 3.7 14.5 
877 877 224 56 eS Sey Se a 8 4.1 4.1 |. 13.7 
857 665 257 217 20 171 See ees SF 9 4.2 4.2 13.7 
3,058 756 120 302 13 fe 9 Se See ae 5 4.3 4.1 .2 | 14.2 
5,074 ||1,788 477 418 360 - > § ae Se ee es 1 6.1 3.7 2.4 | 17.0 
§,222 ||3,341 ||1,434 609 fF | oa ae eS E 9.3 3.8 5.5 | 18.9 
5,250 ||3,826 ||1,319 892 |1,021 594 |1,424 93 629 3 .3 || 12.5 5.3 7.2 | 20.8 
7,416 |j4, 1,637 856 |1,157 694 {3,073 ji1, 1,202 5 .5 || 15.0 6.9 8.1 | 22.5 
6, 3,220 ||1,216 713 582 708 |3,614 ||2 ,667 6 .1 |) 18.9 8.6 | 10.3 | 26.2 
830 |\3,113 974 322 2.721 ||1,824 6 .9 || 22.9 9.7 | 13.2 | 29.0 
6,946 }|3,882 ||1,259 |1,030 259 |1,334 |3, ,045 |1,014 6 .7 || 25.4 || 10.8 | 14.6 | 33.3 
..| 556 |} 304 |} 110] 63 | 15] 116] 252] 170] 82] .4 Of Bt fF 13.0) 06.2 | 2.2 
1954—Jan....| 512 265 117 66 12 69 247 174 73 4 | 1952—Mar..| 53.3 || 23.5 9.9 | 13.6 | 29.8 
Feb....| 488 221 94 60 13 54 267 188 79 4 June..| 55.1 |} 24.0 || 10.1 | 13.9 | 31.1 
Mar...| 471 246 95 67 16 69 225 160 65 4 Sept..| 57.0 || 24.7 || 10.4 | 14.3 | 32.3 
eh 493 245 83 70 17 76 248 163 85 .8 Dec...| 58.7 || 25.4 || 10.8 | 14.6 | 33.3 
ay...1 Si2 243 74 72 25 71 269 171 98 3 
June...} 579 270 86 79 24 82 | 309 200 | 109 -3 | 1953—Mar...| 60.4 |] 26.1 |] 11.1 | 15.0 | 34.3 
july...) SBa 238 75 79 14 70 293 178 115 3 June..| 62.5 || 26.7 |} 11.4 | 15.3 | 35.8 
Aug....| 680 262 72 79 40 71 418 251 167 . Sept...| 64.6 || 27.5 11.7 | 15.8 | 37.1 
Sept...]| 679 269 77 59 33 101 410 252 157 a Dec.. .| 66.3 |} 28.1 || 12.0 | 16.1 | 38.2 
Oet.... 770 252 80 74 9 89 518 307 211 4 
Nov....| 760 266 91 92 7 76 | 494 304 | 189 .5 | 1954—Mar.?.| 67.7 || 28.8 |] 12.2 | 16.6 | 38.9 
i June?.| 70.0 || 29.7 || 12.4 | 17.3 | 40.3 
Sept.?.| 72.6 || 30.5 12.6 | 17.9 | 42.1 
1 Monthly figures do not reflect mortgage amendments included in annual totals. 


2FHA-insured property improvement loans are not ordinarily secured by mortgages; VA- 
teed alteration and repair loans of $1,000 or less need not be secured, whereas those 
or more than that amount must be. 

3Prior to 1949, data are not available for classifications shown. 

Nots.—FHA-insured loans represent gross amount of insurance written; VA-guar- 
anteed loans, gross amount of loans closed. Figures do not take account of principal repay- 
ments on previously insured or guaranteed loans. For VA-guaranteed loans, amounts by 
type are derived from data on number and average amount of loans closed. 

Sources.—Federal Housing Administration and Veterans Administration. 














» Preliminary. 

Note.—For total debt outstanding, figures for 
first three = are Federal Reserve estimates. 
For conventional, figures are derived. 

Sources.—Home Loan Bank Board, Federal Hous- 
ing Administration, Veterans Administration, and 
Federal Reserve. 










































































FEDERAL NATIONAL MORTGAGE ASSOCIATION ACTIVITY ! FEDERAL HOME LOAN BANK LENDING 
[In millions of dollars) (In mailtions of dollars} 
Advances outstanding 
ys > Mortgage holdings Mort- Mort- (end of period) 
End of year funds | ments or . - Year or month —. a 4 
or month un- un- FHA- | VA- (d Short- | Lo: 
com- | dis. .| Total |) in- | | guar. | (during a! Total |} Short; | Long; 
mitted | bursed sured | anteed | period term 
Sere 278 213 195 176 19 
-) Se Oe Rl e...-.-.----- 329 | 231| 293] 184| 109 
485 1,347 169 1,178 1, 469 1947 seer ee eeeeee 351 209 436 218 217 
239 | 1,850 || 204 | 1,646 | ‘677| 111 | 1948-------- ++ i mel ast mt 
323 | 2,242 || 320] 1.922} 538) (56 | 19ers nono e as) 32) sie serv see 
638 | 2.462 || 621 | 1,841 | 542 | 221 | [eesti 
z ’ ,, area 4 = ron a Fos 
eer 5 
1953—November...| 552 | 608 | 2,490 || 594 | 1,896 30 59 
December. jae 550 638 2 ,462 621 1 , 841 42 61 1953 eeeeeerreeeee 674 611 952 634 317 
1953—November. 71 25 865 589 276 
1954—January..... 550 666 | 2,434 625 | 1,809 37 57 
Feb ....f 542 | 685 | 2.424 |] 641 | 1,783 47 50 79 14) 952 )) 634) 317 
1 melkaen. aaiitee 49 | 08 | 1954—January...| 26] 226| 751|| 496| 255 
560 | 791 | 2,299 || 680 | 1.619 38 February..) 15 Si ot St & 
570 | 779 | 2,301 700 | 1,601 37 y— waco si St el = 
540 | 737 | 2,371 724 | 1,647 | 120 37 a> ->+- = s| Si sl & 
594 700 | 2,355 733 | 1,622 33 39 deal 106 39 675 428 247 
631 | 654 | 2362 || 745 | 1,618 38 19 _? “| oS Si St ual ms 
) 678 | 603 | 2,368 752 | 1,616 39 23 pent egy Tt 31| 6591 4221 236 
November. . @) 547 | 2,396 773 1,623 50 11 September. 69 38 689 452 237 
October... . 63 45 708 471 236 
1No authorization figures shown after October since under its new charter, November. a 38 1465 495 248 
effective Nov. 1, 1954, FNMA maintains three separate programs, for which the 
type of fund authorization varies. Other figures represent the combined pro- 1Secured or unsecured loans are in one year or 
grams: secondary market, special assistance, and management and liquidation. 2Secured loans, amortized quarterly, having maturities ee ot 
Source.—Federal National Mortgage Association. more than one year but not more than ten years. 
Source.—Home Loan Bank Board. 
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STATISTICS ON SHORT- AND INTERMEDIATE-TERM CONSUMER CREDIT 
CONSUMER CREDIT, BY MAJOR PARTS 


[Estimated amounts outstanding, in millions of dollars] 

















Instalment credit Noninstalment credit 

and ot ee Total Other Repair Single- 
Total Automobile] consumer | and mod- | Personal Total ~ oe Charge Service 
paper! goods ernization loans DP accounts credit 

paper! loans? ne 
i ch ounie és eane on 7,222 4,503 1,497 1,620 298 1,088 2,719 787 1,414 518 
SU olin ad atta civuiiime 8,338 5,514 2,071 1,827 371 1,245 2,824 800 1,471 553 
ten «sdeb dé wos esis 9,172 6,085 2,458 1,929 376 1,322 3,087 845 1,64 597 
i ale dew did ek 60-0 be . 3,166 742 1,195 255 974 2,817 713 1,444 660 
1945 5,665 2,462 455 816 182 1,009 3,203 746 1,612 845 
1946 8,384 4,172 981 1,290 405 1,496 4,212 1,122 2,076 1,014 
1947 11,570 6,695 1,924 2,143 718 1,910 4,875 1,356 2,353 1,166 
1948 14,411 ; 3,054 2,842 843 2,229 5,443 1,445 2,713 1,285 
1949 17,104 11,516 4,699 3,486 887 2,444 5,588 1,532 2,680 1,376 
i wk; dens a 408 he on 20,813 14,490 6,342 4,337 1,006 2,805 6,323 1,821 3,006 1,496 
1951 21,468 14,837 6,242 4,270 1,090 3,235 6,631 1,934 3,096 1,601 
DS sie daalsevchohecen 25 ,827 18,684 7 5,328 1,406 3,851 7,143 2, 3,342 1,707 
Css Makes dvbed bas 29,537 22,187 10,341 5,831 1,649 4,366 7,350 2,219 3,411 1,720 
1953—November..... 28,760 21,907 10,404 5,587 1,645 4,271 6,853 2,183 2,931 1,739 
December...... 29,537 22,187 10,341 5,831 1,649 4,366 7,350 2,219 3,411 1,720 
1954—-January....... 28,724 21,836 10,158 5,697 1,635 4,346 6,888 2,165 3,002 1,721 
ebruary...... 28,140 21,582 10,010 5,588 1,623 4,361 6,558 2,133 2,682 1,743 
March 27 ,833 21,381 9,919 5,443 1,614 4,405 6,452 2,150 2,564 1,738 
Es cb cbt aa 28 ,095 21,426 9,942 5,413 1,617 4,454 6,669 2,181 2,723 1,765 
hy & obweh ot 28,372 21,487 10,002 5,370 1,634 4,481 6,885 2,313 2,786 1,786 
hs + «i ab dl 28 ,666 21,717 10,168 5,367 1,635 4,547 6,949 2,334 2,819 1,796 
Sk Get 28,725 21,849 10,298 5,328 1,637 4,586 6,876 2,303 2,773 1,800 
August........ 28,736 21,901 10,349 5,294 1,642 4,616 6,835 2,312 2,734 1,789 
September..... 28,856 21,935 10,365 5,287 1,642 4,641 6,921 2.335 2,807 1,779 
October... .... 28,975 21,952 10,340 5,324 1,637 4,651 7,023 2,377 2,892 1,754 
November.....| 29,209 22,014 10,296 5,398 1,631 4,689 7,195 2,407 3,042 1,746 






































1Includes all consumer instalment credit extended for the purpose of purchasing automobiles and other consumer goods and secured by the 
items purchased, whether held by retail outlets or financial institutions. Includes credit on purchases by individuals of automobiles or other 
consumer goods that may be used in part for business. 

2Includes only repair and modernization loans held by financial institutions; such loans held by retail outlets are included in “other consumer 


paper. 
Note.—Monthly figures for the period December 1939 through 1951 and a general description of the series are shown on pp. 336-354 of the 


BULLETIN for April 1953. Revised monthly figures are shown in later BULLETINS: 1952, November 1953, p. 1214; 1953, November 1954, p. 1212. 
A detailed description of the methods used to derive the estimates may be obtained from Division of Research and Statistics. 


INSTALMENT CREDIT, BY HOLDER 


[Estimated amounts outstanding, in millions of dollars] 














Financial institutions Retail outlets 
Total 
End of year instal- Sales House- 
or month ment Com- finance | Credit . Depart- | Furni- hold Auto- 
credit Total mercial eume- ae Other Total ment ture appli- | mobile | Other 
banks a = stores! | stores ance | dealers? 

= stores 
FS Ce 4,503 3,065 1,079 1,197 132 657 1,438 354 439 183 123 339 
Sa Ts 5,514 3,918 1,452 1,575 171 720 1,596 394 474 196 167 365 
i éiedudicn«tas do¥ecsenn ae 4,480 1,726 1,797 198 759 1,605 320 496 206 188 395 
Fae 3,166 2,176 862 588 128 598 990 181 331 111 53 314 
Siecscdiasecés dpdecendl ee 1,776 745 300 102 629 686 131 240 17 28 270 
GS «du dhéwhe tae Cbd 68% 4,172 3,235 1,567 677 151 840 937 209 319 38 47 324 
0 Sa ee eee 6,695 5,255 2,625 1,355 235 1,040 1,440 379 474 79 101 407 
Tee 8,968 7,092 3,529 1,990 334 1,239 1,876 470 604 127 159 516 
eee ees) eee 11,516 9,247 4,439 2,950 438 1,420 2,269 595 724 168 239 543 
i nieeen wh eee ne dowwe 14,490 || 11,820 5,798 3,785 590 1,647 2,670 743 791 239 284 613 
hs eum biidsa nae dederet 14,837 12,077 5,771 3,769 635 1,902 2,760 920 760 207 255 618 
hs eonddubosebdeblied ss 18 ,684 15,410 7,524 4,833 837 2,216 3,274 1,117 866 244 308 739 
a dit ae dede oad s 22 ,187 18,758 8,998 6,147 1,124 2,489 3,429 1,040 903 291 380 815 
1953—November........ 21,907 18,697 9,006 6,147 1,107 2,437 3,210 960 858 284 383 725 
December........ 22,187 18,758 8,998 6,147 1,124 2,489 3,429 1,040 903 291 330 815 
1954—January.......... 21,836 18,545 8,914 6,062 1,103 2,466 3,291 995 872 285 375 764 
February......... 21,582 18,300 8,755 5,974 1,115 2,456 3,282 1,065 849 281 370 717 
i ¢ucts deweh 21,381 18,192 8,714 5,892 1,136 2,450 3,189 1,031 829 276 366 687 
ins +a Ciao y ab 21,426 18,245 8,722 5,901 1,157 2,465 3,181 1,032 823 274 368 684 
EL. oy ie UOhteb ds 21,487 18,325 8,729 5,944 1,175 2,477 3,162 1,027 821 271 271 672 
_ a ae 21,717 18,538 8.783 6,060 1,207 2,488 3,179 1,037 820 273 379 670 
Dh kes tdi ewer 21,849 18,671 8,763 6,189 1,228 2,491 3,178 1,032 818 277 386 665 
pS ees 21,901 18,731 8,731 |. 6,256 1,250 2,494 3,170 1,032 821 276 389 652 
September........ 21,935 18,753 8,688 6,294 1,267 2,504 3,182 1,041 822 278 390 651 
ASRS RN 21,952 18,726 8,637 6,315 1,270 2,504 3,226 1,063 830 282 390 661 
November........ 22,014 18,719 8,586 6,325 1,282 2,526 3,295 1,098 846 283 390 678 















































1Includes mail-order houses. 
Includes only automobile paper; other instalment credit held by automobile dealers is included with “‘other"’ retail outlets. 
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STATISTICS ON SHORT- AND INTERMEDIATE-TERM CONSUMER CREDIT—Continued 


NONINSTALMENT CREDIT, BY HOLDER INSTALMENT CREDIT HELD BY COMMERCIAL BANKS, 
BY TYPE OF CREDIT 


{Estimated amounts outstanding, in millions of dollars) 


[Estimated amounts outstanding, in millions of dollars] 


















































, Financial a 
nstitutions outlets Automobile Repair 
Total (single-pay- (charge Total paper Other and 
omtite ment loans) accounts) End of year instal- con- | mod- Per- 
End of year | jinctal- Service or month ment sumer | erniza- | Sonal 
or month ment credit credit Pur- Direct goods tion loans 
credit || Com- 4 chased paper | , 
cial Other ment Other 
banks stores! SE ae 1,079 237 178 166 135 363 
1940 ed ois ee eahi 1,452 339 276 232 165 440 
RS 2.798 «2s| 162) 29611.178)] Sin | toa | eee Sl fel al mt 
i 3 ; s2¢ 636 164 251 1 320 $33 
BOER cecccccceces ’ 693 152 2 1, ER ee 74 1 114 1 
Se 2,817 593 120 217 | 1,227 660 Cs 8 eg ae :.aer x bY 299 soe or 
TG ARS 2, 3 9 550 43 747 
1945........000 3,203 674 72 290 | 1,322 845 SL oii i snarled 3 "$29 $78 383 794 $08 839 
ERR EE e., « 4,212 1,008 114 452 | 1,624 | 1,014 ie gle Meme 4.439 849 946 | 1,016 715 913 
1947........004. 4,875 || 1,203 153 532 | 1,821 | 1,166 NE os aoe’ 5.798 || 1,177 | 1,294 | 1,456 834 | 1,037 
es So cee e 5,443 1,261 184 575 | 2,138 | 1,285 ee Moonie 5,771 1,135 | 1,311 | 1,315 888 | 1,122 
1949......... .| 5,588 || 1,334 198 584 | 2,096 | 1,376 Se «o's nats aiauie 7,524 || 1,633 | 1,629 | 1,751 | 1,137 | 1,374 
1950.........+4. 6,323 || 1,576 245 641 | 2,365 | 1,496 SRE por 8,998 |] 2,215 | 1,867 | 2,078 | 1,317 | 1,521 
1951 PB Se kOe 6.631 1.684 250 685 2,411 1,601 
ii state epi 143 |] 1, 30 | 2,612 | 1, 1953—November.| 9,006 || 2,220 | 1,906 | 2,061 | 1,318 | 1,501 
1953............ 7,350 || 1,899 320 748 | 2,663 | 1,720 December.} 8,998 |; 2,215 | 1,867 | 2,078 | 1,317 | 1,521 
1953—November.} 6,853 || 1,839 344 563 | 2,368 | 1,739 1954—January...| 8,914 || 2,191 | 1,807 | 2,092 | 1,303 | 1,521 
December .| 7,350 || 1,899 320 748 | 2,663 | 1,720 February. 8,755 || 2,162 1.773 1,997 | 1,290 | 1,533 
arch....| 8,714 || 2,164 | 1,755 | 1,955 | 1,279 | 1,561 
1954—January...| 6,888 || 1,880 285 607 | 2,395 | 1,721 April...... 8,722 || 2,180 | 1,745 | 1,939 | 1,281 | 1,577 
February..| 6,558 |} 1,841 292 526 | 2,156 | 1,743 May...... 8,729 || 2,195 | 1,735 | 1,925 | 1,293 | 1,581 
March... .| 6,452 || 1,845 305 483 | 2,081 | 1,738 June...... 8.783 || 2.237 | 1,729 | 1,913 | 1,293 | 1,611 
po 6,669 || 1,883 298 502 | 2,221 | 1,765 WO 4. daca 8,763 || 2,240 | 1,720 | 1,880 | 1,297 | 1,626 
May......| 6,885 |} 1,918 395 499 | 2,287 | 1,786 August....| 8,731 || 2,230 | 1,707 | 1,857 | 1,299 | 1,638 
DS os «0.6 6,949 1,977 357 497 | 2,322 | 1,796 September.| 8,688 || 2,224 | 1,686 | 1,835 | 1,299 | 1,644 
July...... 6,876 || 1,989 314 448 | 2,325 | 1,800 October. ..| 8,637 || 2,207 | 1,663 | 1,822 | 1,296 | 1,649 
August....] 6,835 |} 1,985 327 446 | 2,288 | 1,789 November.| 8,586 |] 2,188 | 1,636 | 1,822 | 1,287 | 1,653 
September.| 6,921 || 1,997 338 488 | 2,319 | 1,779 
October. ..| 7,023 || 2,067 310 517 | 2,375 | 1,754 
November.| 7,195 |] 2,049 358 574 | 2,468 | 1,746 


























1Includes mail-order houses. 
INSTALMENT CREDIT HELD BY FINANCIAL INSTITU- 
TIONS OTHER THAN COMMERCIAL BANKS AND SALES 


INSTALMENT CREDIT HELD BY SALES FINANCE FINANCE COMPANIES, BY TYPE OF CREDIT 





















































COMPANIES, BY TYPE OF CREDIT {Estimated amounts outstanding, in millions of dollars] 
[Estimated amounts outstanding, in millions of dollars] 
Total ‘ Other "2 = 
: uto- con- an ‘er- 
Total Other | Repair eS — mobile | sumer | modern- 
End of year inated Auto- con- and Per- aot paper goods | ization | loans 
or menth meant mobile | sumer | modern-| sonal paper loans 
credit paper goods | ization loans 
paper loans 
NER ey 789 81 24 15 669 
SR ad» 5. on en $a 891 102 30 16 743 
878 115 148 56 ee 957 122 36 14 785 
1,187 136 190 62 Se 726 65 27 14 620 
1,363 167 201 66 
341 78 117 52 Pe 731 54 20 14 643 
ORR 991 77 34 22 858 
164 24 58 54 ey 1,275 130 69 39 1,037 
377 67 141 92 EE 189 99 59 1,226 
802 185 242 126 1949 1,858 240 137 89 1,392 
1,378 232 216 164 1950 2,237 330 182 115 1,610 
2,425 303 83 139 1951 2,537 358 209 132 1,838 
3,257 313 57 158 OSes ti 457 279 187 2,130 
3,183 241 70 275 eee 573 337 249 2,454 
4,072 332 82 347 
5,306 367 83 391 1953—November....| 3,544 574 331 248 2,391 
December....} 3,613 573 337 249 2,454 
1953— November. ..| 6,147 5,321 368 79 379 
December... .| 6,147 5,306 367 83 391 1954—January...... 3,569 557 330 246 2,436 
February.....| 3,571 555 328 248 2,440 
1954—January..... 6,062 || 5,228 359 86 389 March....... 3,586 555 325 251 | 2,455 
February. . 5,974 5,150 351 85 388 ens see 3,622 560 325 252 | 2,485 
BEOTOR. o ccces 5,892 5,079 340 84 389 ES t5k a0 wd 3,652 565 323 258 2,506 
April........ 5,901 5,089 336 84 392 Peden eae 3.695 574 323 259 | 2,539 
Bs xe esau , 5,136 331 394 ae 3,719 581 321 258 2,559 
DR. 6 6.ae 2 ie 6, 5,249 331 83 397 ee 3,744 587 321 261 2,575 
| | ae 6,189 5,371 335 82 401 September 3,771 591 324 262 2,594 
August...... 6,256 5,436 335 82 403 October...... 3,774 589 329 260 2,596 
September. ..| 6,294 5.474 336 81 403 November. . .| 3,808 591 331 263 2,623 
October...... 6,315 5.491 337 81 406 
November. ..| 6,325 5,491 340 81 413 
! Note.—Institutions included are consumer finance companies (oper- 





ating primarily under State small-loan laws), credit unions, industria} 
loan companies, mutual savings banks, savings and loan associations, 
and other lending institutions holding consumer instalment loans. 
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STATISTICS ON SHORT- AND INTERMEDIATE-TERM CONSUMER CREDIT—Continued 


INSTALMENT CREDIT EXTENDED AND REPAID 
[Estimates, in millions of dollars] 














Total Automobile Other consumer Repair and Personal 
paper goods paper modernization loans loans 
Year or month 
Extended | Repaid || Extended | Repaid | Extended | Repaid | Extended | Repaid | Extended | Repaid 
Eo ae 8,219 7,208 3,086 2,512 2,588 2,381 328 255 2,217 2,060 
aad shh-we id eae athererwwss 9,425 8,854 3,823 3,436 2,929 2,827 312 307 2,361 2,284 
ES he eee eee 5,379 5,093 999 941 2,024 1,999 206 143 2,150 2,010 
ec RRR A a IEE ot 8,495 6,785 1,969 1,443 3,077 2,603 423 200 3,026 2,539 
I ie cali wr 0d). weil Ld ae 12,713 10,190 3,692 2,749 4,498 3,645 704 391 3,819 3,405 
EE a oui 6d ewe 00 Wa 4 oe oe 15,540 13,267 5,280 4,150 5,280 4,581 702 577 4,278 3,959 
ee Se 18 ,002 15,454 7,182 5,537 5,533 4,889 721 677 4,566 4,351 
Cd a Bat ain anne deiae we 21,256 18,282 8,928 7,285 6,458 5,607 826 707 5,044 4,683 
hei SEE we a hide teh Bc. 9-0 ws ta set wae 22,791 22,444 9,362 9,462 6,518 6,585 853 769 6,058 5,628 
PES CS SEP A Pe ee ae 28 ,397 24,550 12,3 10,449 7.959 6,901 1,243 927 6,889 6,273 
RES SRS ere ae 30 ,321 26,818 13,621 11,379 8,014 7,511 1,387 1,144 7,299 6,784 
WITHOUT SEASONAL ADJUSTMENT 

1953—November........ : 2,355 2,214 987 956 667 609 118 92 583 557 
December....... , 2,696 2,416 964 1,027 883 639 103 99 746 651 
1954—January........... 1,947 2,298 780 963 538 672 75 89 554 574 
February . ‘ 1,956 2,210 809 957 510 619 88 100 549 534 
March.... 2,380 2.581 1,020 1,111 574 719 104 113 082 638 
April... 2,400 2,355 1,038 1,015 615 645 105 102 642 593 
May i ae 2,397 2,336 1,047 987 607 650 121 104 622 595 
June hohe aa, aees 2,703 2,473 1,244 1,078 659 662 109 108 691 | 625 
a ea 2,549 2,417 1,163 1,033 622 661 107 105 657 | 618 
August Ee 2,477 2,425 1,114 1,063 607 641 112 107 044 614 
September.......... 2,441 2,407 1.062 1,046 629 636 115 115 635 610 
A IA ' 2,454 2,437 1,031 1,056 687 650 106 111 630 620 
SA ae 2,534 2,472 1,022 1,066 714 640 108 114 690 | 652 

SEASONALLY ADJUSTED* 
1953—November......... adie 2,502 2,312 1,095 1,008 653 623 116 96 638 585 
December . ek aan 2,414 2,323 1,053 1,026 637 620 109 97 615 580 
1954—-January............ it 2,306 2,368 907 985 689 681 97 84 613 618 
ar ii ddd onions cea 2,356 2,377 958 1,041 636 644 119 102 643 590 
a 2,293 2,456 956 1,053 601 688 115 110 621 605 
ES re ee ' 2,357 2,358 963 1,025 644 629 108 109 042 595 
et Meh bs ain on, WW hiail 2,319 2,392 983 1,010 603 658 115 115 618 609 
ate Se 6 Xb gin kn tn 2,492 2,413 1,113 1,056 648 658 95 108 636 591 
July Fo 2,452 2,363 1,059 1,006 665 667 98 100 630 590 
(CRE SE eee 2,407 2,479 1,034 1,067 612 678 101 105 660 629 
DED ccs acescbcovseee 2,472 2,404 1,076 1,014 608 635 107 118 681 637 
urea neaweve- ows 2,459 2,425 1,067 1,039 632 653 93 107 667 626 
November. , , ‘ 2,590 2,481 1,090 1,080 674 630 102 114 724 657 






































* Includes adjustment for differences in trading days. 

Note.—Back figures by months for the period 1940-52, together with a discussion of the composition and characteristics of the data and a 
description of the methods used to derive the estimates, are shown in the BULLETIN for January 1954, pp. 9-22. Monthly figures for 1953 are 
shown in the BULLETIN for November 1954, p. 1212. Estimates of instalment credit extended and repaid are based on information from accounting 
records of retail outlets and financial institutions and include finance, insurance, and other charges incurred under the instalment contract. Re- 
newals and refinancing of loans, repurchases and resales of instalment paper, and certain other transactions may increase the amount of both 
credit extended and credit repaid without adding to the amount of credit outstanding. 


















































FURNITURE STORE STATISTICS RATIO OF COLLECTIONS TO ACCOUNTS RECEIVABLE * 
Percentage change Charge 
=~ Geum from corresponding Instalment accounts accounts 
— 8 month of preceding 
Item year Year or month H 
Depart-| Furni- | )oij'ep- | Depart- 
Nov Oct Sept Nov Oct Sept ment ture = ment 
1954 | 1954 | 1954 | 1954 | 1954 | 1954 stores | stores | ‘stores | Stores 
Net sales: 1953 
Re ees +5 | +12 -1 +4 —5 -—3 ED cht idees dtbilees ees 14 11 9 47 
SEER +12 | +11 -2 +5 -9 -4 Ns iteece-+enkhoeaaa 14 11 9 46 
Credit sales: 
Instalment......... +3 +13 -? +3 —4 -4 1954 
Charge account..... +4 +4 —1 +6 +1 +7 
EEE ee 14 12 9 45 
Accounts receivable, end DE . + (avesdensbalenacns 14 11 9 43 
of month: PS a ee 15 13 10 48 
Rl nea die 6 00:8 +3 +1 a+] +] 0 —2 ch bestthbeds dekeweawe- 14 12 9 45 
Instalment........... +2 +1 0 —1 ae | -—3 0 EP en ee 14 12 10 46 
Charge accounts...... +5 +1 +3 +7 +2 0 Ps da dole Sid Kee A bY eo Re 14 12 10 47 
) Se eae a 14 12 10 45 
Inventories, end of Sete corn ge fe 13 12 10 45 
month, at retail value. -1 +3 +4 —7 —7 -9 RE Om Re gee 13 12 10 46 
2s al dats de onl ania aes 14 12 10 47 
November.... nee wa od 13 12 10 48 
1Collections during month as percentage of accounts outstanding at 
beginning of month. 
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593 
595 
625 
618 
614 
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520 


552 
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BUSINESS INDEXES 


(The terms “adjusted” and “unadjusted” refer to adjustment of monthly figures for seasonal variation] 


































































































: 3 Construction 
oer ———, contracts! Employment and payrolls? 
m 1047-49e 100) awarded (value) 1947-49 = 100 
‘4 1947-49=100 Depart- Whole- 
Freight} ment | Con- sale 
carload-| store | sumer | com- 
Non- Manufacturing ings* | sales* | prices?! modity 
Year Manufactures agri- | production workers |1947-49) (retail |1947-49) prices? 
or month Min- Resi- | ay cul- =100 | value)?} =160 |1947-49 
Total | etale Total || den- other tural 1947--49 =100 
Non- tial em- Pay- =100 
Total Du- du- ploy- Employ- rolls 
rable salste ment ment 
Ad- | Unad-|| Ad- Ad- | Ad- Ad- | Ad- Ad- | Ad- Ad- | Ad- | Unad-| Unad-| Ad- Ad- | Unad- | Unad- 
justed | justed || justed || justed | justed | justed | justed || justed | justed | justed | justed | justed | justed | justed | justed | justed | justed 
- | 
38 38 37 45 34 26 39; 61.4)......| 68.7) 31.1 90 27 _ ae 
39 42 36 53 34 18 on Gee wceas 69.0; 37.1 98 32 Se 
24 34 42 27 Se BP Be cvess 52.8) 24.0 83 30 _* ae 
39 37 40 45 43 41 Ge Mis exces 58.4) 25.7 92 30 7 a 
45 47 44 62 45 49 42) 64.4/...... 66.9) 32.6 107 34 cs ie 
43 43 42 57 51 57 BS: ay 62.1; 30.4 105 34 Sa 
48 49 46 59 66) 75 . » eae 64.2) 32.1 110 36 >) ae 
52 48 63 69) 73 67| 67.6)...... 65.5; 33.0 115 37 75.6 65.0 
5 49 50 64 s 71 ie Gi cvcce 64.1) 32.4 111 37 74.2 62.0 
52 53 51 63 73 76 70| 68.0)...... 64.2) 32.8 112 37 73.3 62.9 
58 60 56 68 63 52 . Bit ee 68.3) 35.0 115 38 73.3 61.9 
48 45 51 59 49 30 GE OO. Fi ccces 59.5, 28.3 99 35 71.4 56.1 
39 31 48 51 34 22 41; 60.4/..... 50.2) 21.5 79 32 65.0 47.4 
19 42 42 15 8 20; 53.5 42.6, 14.8 59 24 58.4 42.1 
36 24 48 48 14 7 18) 53.7 47.2} 15.9 62 24 55.3 42.8 
39 30 49 51 17 7 24| 58.8 55.1} 20.4 67 27 57.2 48.7 
46 38 55 55 “A 13 25| 61.3 58.8) 23.5 69 29 58.7 52.0 
55| 49 61 63 22 35| 65.9)...... .9| 27.2 81 33} 59.3) 52.5 
55 64 71 32 25 , o> 2 Shae 70.1| 32.6 84 35 61.4 56.1 
35 57 62 35 27 * Sere 59.6) 25.3 67 32 60.3 8! 
57 49 66 68 39) 37 40} 69.3]...... 66.2} 29.9 76 35 59.4 50.1 
66 63 69 76 44 43 44) 73.3)...... 71.2) 34.0 83 37 59.9 $1.1 
88 91 84 81 66 54 mee GOL, des 87.9| 49.3 98 44 62.9 56.8 
11 126 93 84 89) 49 116; 90.8]...... 103.9) 72.2 104 50 69.7 64.2 
133 162 103 87 37 24 of SS See 121.4, 99.0 104 56 74.0 67.0 
1 159 99 93 22 10 30]; 94.9)...... 118.1) 102.8 106 62 75.2 67.6 
11 123 96 92 = 16 — ae 104.0) 87.8 102 70 76.9 68.8 
90 86 95 91 82 87 79| 94.8/...... 97.9| 81.2 100 90 83.4 78.7 
100) 101 99 100 84) 86 83 Bisccétes 103.4; 97.7 108 98 95.5 96.4 
103 104 102 106 102 98 105} 101.5]...... 102.8) 105.1 104 104; 102.8) 104.4 
97 95 94 113 116 111 Bees 93.8) 97.2 88 98| 101.8 99.2 
113 116 111 105 159 185 ff 2 99.6) 111.7 97 105; 102.8) 103.1 
121 128 114 115 171 170 172} 108.2|......| 106.4) 129.8 101 109 0; 114.8 
125 136 114 114 183 183 183} 110.5)...... 106.3) 136.6 95 110; 113.5) 111.6 
7136); 7153) 118) 7116 192 178 Sani 883.Gis.ce0 112.0) 151.6 96 112} 114.4) 110.1 
p | P127 P138) a.) er aS Fares ® } + peau 7102 .1/7138.2 ee ee. 
1953 | ° 
eee 137) 129 139 157 121 120 172 175 170) 114.2} 113.6) 112.2) 151.1 93 113) 114.7) 110.9 
August..... 136) 136 138 157 119 119 205 184 220) 114.1) 112.7) 113.8) 154.0 98 112} 115.0: 110.6 
September. .| 133) 135 135 152 117 118 218 180 243) 113.7) 111.7) 113.7| 153.4 96 107} 115.2) 111.0 
October... .| 132) 136 134 151 117 114 2 183 262; 113.7) 110.6) 112.0) 152.6 95 111} 115.4) 110.2 
November. . 129 130) 131 146 115 111 224 176 255) 113.1} 108.7) 109.4) 148.0 92 113} 115.0) 109.8 
December. . 126 124 127 142 112 113 208 177 229) 112.4) 107.1) 107.7) 147.2 88 113) 114.9) 110.1 
1954 
oo aE 125 124 127 141 113 113 195 185 202; 111.7) 105.6) 105.1} 140.8 90 107; 115.2} 110.9 
ebruary... 125 126 126 139 114 113 196, 201 192) 111.2) 104.6) 104.3) 140.5 8 109; 115.0} 110.5 
March..... 123) 126 125 135 114 112 191 205 182} 110.8) 103.8) 103.6) 138.4 85 105} 114.8) 110.5 
OS aa | 123) 124 125 134 115 109 196 213 184) 110.4) 102.7) 101.8) 135.0 111} 114.6) 111.0 
ks csenel 125) 124 12 136 117 111 193 216 178} 110.2) 102.1) 100.5) 135.1 84 108; 115.0) 110.9 
_ a | 124) 124 125 135 116 114 207 227 193) 110.1} 101.8) 100.9) 136.6 84 112} 115.1} 110.0 
cee | 123 116 124 134 114 112 206; 233 188) 109.8) 100.0) 98.7) 132.3 82 111} 115.2) 110.4 
August..... | 123) 123 125 135 114 109 218 244 202; 109.7; 99.7) 100.6) 135.1 84 112} 115.0} 110.5 
September. . | 124 7126 126 136 115 108 231 253 217| 110.0|) 100.2) 102.0) 138.4 84 107; 114.7) 110.0 
October... . 126 130 128 139 117 109 241 263 226/ 7110.3) 7100.9) 102.3) 7139.5 87 113) 114.5) 109.7 
November. 129) 130) 131 143 118 112 255 264 250} 110.7) 102.1) 102.8) 142.8 89 P1114); 114.6) 110.0 
December..} 7130) 7128 P132 P145 v1%9) WORD. <a0% Shes Ce o> aed P110.6/ 7102 .2|7102.7) *143.8 93 bare 109.5 
Estimated. »Preliminary. rRevised. *Average per working day. 


1 Three-month moving average, based on F. W. Dodge Corporation data. A description of the index may be obtained from the Division of 
Research and Statistics. For monthly data (dollar value) by groups, see p. 71. 

2The indexes of employment and payrolls, wholesale commodity prices, and consumer prices are compiled by the Bureau of Labor Statistics. 
Nonagricultural employment covers employees only and excludes personnel in the armed forces. The consumer prices index is the revised series, 
reflecting beginning January 1953 the inclusion of some new series and revised weights; prior to January 1953 indexes are based on the “interim 
adjusted”’ and “old” indexes converted to the base 1947-49100. 

3For indexes by Federal Reserve districts and for other department store data, see pp. 73-77. 


Back figures in BULLETIN.—Industrial production, December 1953, pp. 1324-1328; department store sales, December 1951, pp. 1490-1515. 
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INDUSTRIAL PRODUCTION 


[Federal Reserve indexes, 1947-49 average = 100] 





1947-49 Annual 1953 1954 
pro- _ =— 
por- 
tion 1952 |1953»|| Nov.| Dec. | Jan. | Feb. | Mar.| Apr. | May | June| July | Aug. Sept.}| Oct. | Nov. 





Industry 











SEASONALLY ADJUSTED 





industrial Production—Total....... 100.00 || 124 | 134 || 129 | 126 | 125 | 125 | 123 | 123 | 125 | 124 | 123 | 123 | 124 | 126 | 129 
Manufactures—Total.. ............ 90.02 || 125 | 136 || 131 | 127 | 127 | 126 | 125 | 125 | 126 | 125 | 124 | 125 | 126 128 | 131 
Durable Manufactures—Total...... 43.17 || 136 | 153 || 146 | 142 | 141 | 139 | 135 | 134 | 136 | 135 | 134 | 135 | 136 | 139 143 
Primary metals TTT TTTeer 6.70 || 116 | 132 |} 122 | 113 | 111 | 109 | 103 | 103 | 106 | 108 | 103 | 105 | 105 | 110 | 118 
BI i vac n. pcnnveccen 28.52 || 146 | 167 || 159 | 156 | 155 | 151 | 147 | 147 | 148 | 147 | 147 | 148 | 148 | 149 | 155 

Fabricated metal products......... 5.73 |} 121 | 136 |} 130 | 126 | 126 | 123 | 120 | 119 | 121 | 122 | 122 | 124 | 121 |r124 | 126 

En shad 08s s «vce wow 13.68 || 147 | 160 || 152 | 146 | 143 | 141 | 138 | 138 | 138 | 139 | 141 | 144 | 147 | 148 | 1490 


/ Pe 3 
Nonelectrical machinery ....... 9 04 136 | 143 136 | 133 | 130 | 130 | 125 | 125 | 124 | 124 | 125 | 125 | 125 |r123 122 
Electrical machinery............ 4.64 167 194 184 172 169 163 163 163 163 170 173 181 189 |r195 199 

Transportation equipment a 7.54 154 189 180 | 182 185 179 173 174 178 170 170 166 161 164 184 

Instruments and related products... 1.29 || 142 | 155 || 155 | 154 | 148 | 147 | 144 |] 139 | 138 | 135 | 136 | 135 | 137 | 137 | 138 


Clay, glass, and lumber products 5 91 || 118 | 125 || 123 | 119 | 120 | 125 | 123 | 121 | 125 | 118 | 113 | 114 | 124 | 130 | 13 
Stone, clay, and glass products...... 2 82 125 | 133 132 | 129 | 125 | 130 | 130 | 128 | 130 | 129 | 131 | 132 | 134 |r132 | 137 
Lumber and products............. 3.09 || 111 | 118 || 115 | 110 | 115 | 120 | 116 | 114 | 120] 108 | 96] 97 | 116 |r128 | 12 


Furniture and misc. manufactures... ... 4.04 118 | 131 126 | 124 | 120 | 120 | 119 | 117 | 118 | 120 | 120 | 123 | 123 | 123 | 1 
Furniture and fixtures.............. 1 64 |} 113 | 117 || 109 | 106 | 105 | 103 | 104 | 103 | 102 | 104 | 106 | 109 | 109 |r100 | 10 
Miscellaneous manufactures......... 2 40 122 | 140 138 | 136 | 130 | 132 | 130 | 127 | 128 | 131 130 | 133 | 132 132 1 


Nondurable M factures—Total..| 44.85 || 114 | 118 || 115 | 112 | 113 | 214 | 114} 115 | 117 116 | 114 | 114 | 115 | 117 | 118 


— 


Textiles and apparel.................. 11 8&7 105 | 107 98 95 97 98 99 | 101 101 99 98 99 ©98 103 104 
Textile mill products. . 4 95 ‘ : 
55 108 | 110 101 101 104 | 106 | 108 | 109 | 107 | 106 | 102 | 103 | 101 104 108 


Apparel and allied products...._.... 
Rubber and leather i. . occ ake aws 20 107 113 103 104 103 102 103 103 106 107 99 97 103 |°108 108 
oo da Diced adeanye 116 128 118 116 112 110 113 113 119 120 97 98 |r117 123 122 
73 99 99 91 93 94 94 93 94 94 95 100 96 91 94 P95 


Leather and products.............. 
Pa ee ee ee 93 118 | 125 125 | 122 | 122 | 123 | 124 | 125 | 126 | 126 | 126 | 126 | 127 | 127 | 127 
120 132 132 125 126 129 | 131 133 137 136 133 135 137 138 136 


aper and all SN, 6 a «2 oba bare 
Printing and publishing............. 47 || 116 | 121 || 121 | 120 | 120 | 119 | 119 | 120 | 120 | 121 | 121 | 121 | 121 | 121 | 120 





mee 
a 
~ 


$ 








Chemical and petroleum products........ 9.34 || 133 | 142 || 141 | 140 | 138 | 141 | 139 | 140 | 142 | 142 | 141 | 141 | 144 |r143 | 144 
Chemicals and allied products....... 6.84 || 137 | 147 || 145 | 145 | 143 | 146 | 146 | 146 | 148 | 148 | 148 | 149 | 150 | 150 | 151 
Petroleum and coal products........ 2.50 || 123 | 130 || 129 | 128 | 124 | 126 | 122 | 124 | 125 | 124 | 122 | 121 | 125 |r124 |7127 

Foods, beverages, and tobacco........... 11 51 || 106 | 107 || 108 | 103 | 105 | 105 | 106 | 106 | 110 | 108 | 105 | 1405 105 | 105 | 105 
Food and beverage manufactures....} 10.73 || 105 | 107 || 108 | 103 | 105 | 106 | 106 | 107 | 110 | 108 | 105 | 105 105 | 105 | 105 
Tobacco manufactures.............. 78 || 110 | 108 |} 108 | 112 | 100 98 | 103 | 103 | 108 | 107 | 101 99 | 102 | 102 ]}..... 

Minerale—Total.................... 9 98 || 114 | 116 || 111 | 113 | 113 | 113 | 112 | 109 | 111 | 114 | 112 | 109 | 108 | 109 | 112 

NS 206 Oia aiden adsirincas 8 35 |) 113 | 115 |) 240 | 242 | 114 | 213 | 112 | 210: | 212 | 115 | 112. | 110 | 100 | 211 \~173 
RN oh Si, pe scate wi’ 2 68 83 | 78 70} 69} 70] 68] 62] 5S8| 65] 69] 70] 68]! 67 70 | 69 

CS RSEe Ar. ova cea eel 36 78 | 57 SO; SS} 62] 59| S52] 46] 44] 48] S56] 50| 49] 43 51 
Bituminous coal. ............e.e. 2 32 84 81 73 71 72 69 63 60 68 72 72 71 70 74 72 

* Crude oil and natural gas........... 5.67 |} 128 | 133 || 131 | 133 | 134 | 135 | 137 | 137 | 134 | 136 | 133 | 130 | 129 | 130 |134 

Metal, stone, and earth minerals. ....... 1.63 || 115 | 119 || 114 | 114 111 | 112 | 110 | 99) 106 | 110 | 108 | 102 | 102 |r101 | 103 
es os caawedon 82 || 108 | 113 |} 103 | 101 | 103 | 101 9 | 78] 91 99 | 91 83 | 82] 81 | P81 
Stone and earth minerals........... 81 || 123 | 124 || 125 | 127 | 119 | 124 | 124 | 120 | 121 | 122 | 125 | 121 | 121 | 121 | 125 

WITHOUT SEASONAL ADJUSTMENT 

INDUSTRIAL PRODUCTION— 

EE SATE as hbhencecte ude 100 00 || 124 | 134 || 130 | 124 | 124 | 126 | 126 | 124 | 124] 124 | 116 | 123 |r126 | 130 | 130 





MANUFACTURES—TOTAL........| 90.02 || 125 | 136 || 132 125 | 126 | 128 | 128 | 125 | 125 | 125 | 116 | 125 | 127 |r131 | 132 
Durable Manufactures—Total......| 45.17 || 136 | 153 || 146 | 140 | 140 | 141 | 140 137 | 136 | 135 | 125 | 132 | 135 | 140 | 144 
























































2). ncddpececeseded 6.70 || 116 | 132 || 122 | 110 | 113 | 113 | 108 | 107 | 108 109 94 | 100 | 103 |-112 | 118 
CL. . vccd@aanceubhsagud 5.03 115 | 133 122 110 | 111 111 104 | 102 | 104 | 105 91 95 98 |r107 114 
Pig iron and steel................ 3.51 115 | 138 128 | 114 | 115 | 113 | 105 | 104 | 107 | 108 95 96 | 101 111 121 
DTC S héereenadcceticke’ .37 || 107 | 130 || 127 | 117 | 113 | 108 | 100 93 94 99 oF 93 93 | 101 | 110 
ENE sn weds ao euheisa 3.05 117 | 139 129 | 114 | 115 | 114 | 106 | 105 | 108 | 109 96 97 | 102 | 112 122 
PE . ice nénienteees 2.62 112 | 135 131 | 116 | 115 | 113 | 105 | 103 | 108 | 111 96 96 | 101 111 119 
Ss lees ede one ed 43 144 | 165 113 | 105 | 115 | 119 | 114 | 113 | 109 | 102 93 | 104 111 120 | 138 
Ferrous castings and forgings... ... 1.52 || 114 | 121 || 108 | 101 | 103 | 106 | 101 98 97 97 80 90 90 | 797 97 
Iron and steel castings.......... 1.29 || 109 | 115 || 103 98 98 | 103 | 100 98 96 96 79 90 89 | 795 96 
IL, UO o.o'0's 6040000 .23 143 | 154 134 | 122 | 130 | 125 | 111 104 | 100 | 101 87 91 98 | 106 | 107 

» Preliminary. * Revised. ¢ Corrected. 


Note.—A number of groups and subgroups include individual series not published separately, and metal fabricating contains the ordnance 
group in addition to the groups shown. ertain types of combat materiel are included in major group totals but not in individual indexes for 
autos, farm machinery, and some other products, as discussed in the BULLETIN for December 1953, pp. 1269-1271. 

For description and back figures, see BULLETIN for December 1953, pp. 1247-1293 and pp. 1298-1328, respectively. 
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INDUSTRIAL PRODUCTION—Continued 


(Federal Reserve indexes, 1947-49 average = 100) 



















































































1947-49), Annual 1953 1954 
Industry om 
tion || 1952 | 1953») Nov.| Dec.| Jan. | Feb. | Mar.) Apr. | May | June | July | Aug. | Sept.| Oct. | Nov. 
WITHOUT SEASONAL ADJUSTMENT 
—Continued 
Primary metals—Continued 
Nonferrous metals........ 1 67 || 119 | 129 || 121 | 108 | 118 | 120 | 119 | 122 | 120 | 122 | 103 | 117 |ryag | 127 | 130 
Primary nonferrous metals 38 || 123 | 144 || 146 | 145] 145 | 147 | 147 | 147 | 147 | 149 | 142 | 139 | 437 | 142 | 160 
Copper smelting............. .09 || 106 | 112 || 109 | 109 | 104 | 102 | 101 99 | 97 | 109} 93 76 | gg | 97 | 127 
Copper refining................ 06 || 99 | 116 || 121 | 121 | 110 | 113 | 115 | 114 | 107 | 114 | 105 | 102 | go | o7 | 117 
SE SURE ee 5csboab obs ax 04 || 100 | 101 || 120 | 108 | 108 | 103 | 113 | 107 | 109 | 97] 79] 98] 490 | 114 | 107 
Bg dda Wun Réescveceberaenes 10 || 112 | 113 || 107 | 108 | 107 | 102 | 97 | 100 | 102 | 102 97 | 98) g4 90 |P111 
Aluminum....... ; .09 || 156 | 209 || 215 | 217 | 228 | 240 | 240 | 245 | 246 | 245 | 248 | 246 | 244 | 246 |..... 
Secondary nonferrous metals. ..... .13 || 114 | 114 |} 106 | 101 96 | 103 | 107 | 115 | 108 | 109 86 | 105 | 105 |7106 |..... 
Nonferrous shapes and castings ...| 1.16 || 119 | 126 || 114 96 | 112 | 113 | 111 | 114} 113 | 115 91 | 111 | 444 | 124 | 122 
Copper mill shapes........ ‘ .63 || 113 | 112 || 103 78 | 100 | 100 96 | 101 | 102 | 101 76 | 100 | 493 | 115 | 111 
Aluminum mill shapes.......... .20 || 140 | 168 || 136 | 126 | 136 | 139 | 143 | 154 | 149 | 162 | 145 | 163 |e450 | 160 | 162 
Nonferrous castings. . 2535 33 || 115 | 130 |} 121 | 114 | 120 | 122 | 118 | 116 | 112 | 112 88 | 103 | 107 | 120 }..... 
Metal Fabricating ................. 28 52 || 146 | 167 || 188 | 155 | 155 | 155 | 153 | 150 | 148 | 147 | 138 | 144 | 445 | 150 | 156 
Fabricated metal products... ..... 5.73 || 121 | 136 || 130 | 126 | 124 | 123 | 121 | 120 | 121 | 122 | 116 | 124 | 424 | 126 | 126 
Structural metal parts .| 2.68 || 121 | 137 || 134 | 135 | 129 | 127 | 125 | 123 | 125 | 126 | 123 | 125 | 425 |*127 | 129 
Stampings and misc. metal products 2.12 121 | 138 |} 130 | 131 | 127 | 124 | 121 | 117 | 116 | 114 | 106 | 109 | 444 | 415 | 121 
SGI 5c ccecnesenes .30 |} 122 | 129 || 124 69 | 104 | 107 | 105 | 122 | 125 | 143 | 153 | 196 | 472 | 143 | 103 
Furnaces, gas ranges, and ‘heaters 63 89 | 93 82 63 74 73 78 | 84 88 | 93 75 | 104 | 490 | 122 | 110 
Machinery......... 13.68 || 147 | 160 || 154 | 149 | 146 | 147 | 145 | 141 | 138 | 137 | 128 | 438 | 445 |r150 | 150 
Nonelectrical machinery 9 04 || 136 | 143 || 135 | 137 | 132 | 134 | 132 | 128 | 126 | 125 | 119 | 118 | 499 | 424 | 121 
Farm and industrial machinery... . . 8.13 || 135 | 139 |} 133 | 134 | 130 | 129 | 127 | 124 | 122 | 121 | 117 | 116 | 446 | 116 | 116 
Farm machinery. 1.02 |} 103 96 73 74 76 80 84 85 84 84 79 74 75 73 76 
Industrial and commercial ma 
chinery...... ..ee] 7.40 |] 140] 145 |] 141 | 142 | 138 | 136 | 134 | 129 | 127 | 127 | 122 | 122 | 422 | 122 | 122 
Machine tools and presses Re .68 || 179 | 188 || 185 | 186 | 181 | 181 | 177 | 167 | 161 | 157 | 152 | 150 | 45q | 147 | 146 
Laundry and refrigeration appliances. -69 || 108 | 128 99 | 110 | 106 | 129 | 122 | 120 | 112 | 111 88 | 91 | 425 |7123 | 121 
Miectrical machinery. ............5... 4.64 || 167 | 194 || 191 | 172 | 172 | 172 | 172 | 166 | 162 | 162 | 145 | 176 | 489 |*207 | 207 
Electrical apparatus and parts....... 3.23 || 162 | 179 || 176 | 176 | 169 | 167 | 164 | 160 | 159 | 156 | 151 | 152 | 454 |r158 | 163 
Radio and television sets............ .74 || 184 | 230 || 230 | 157 | 173 | 170 | 182 | 172 | 156 | 166 | 116 | 234 | og | 341 | 325 
Transportation equipment......... 7.54 || 154 | 189 || 173 | 174 183 | 183 | 182 | 181 | 180 | 175 | 165 | 165 | 455 | 459 | 182 
Autos, trucks, and parts............]| 4.80 || 102 | 126 || 103 | 101 | 115 | 114 | 114 | 117 | 116 | 111 96 98 81 oo | 124 
BE cake vubsces ceeds «400 ees 1.50 || 103 | 146 || 107 | 107 | 135 | 138 | 142 | 151 | 146 | 143 | 125 | 123 | gy 70 | 144 
is Li whviiee cine sanes chase -66 |} 111 | 118 95 | 98 | 103 | 103 | 101 | 101 | 101 96 78 79 | 74 | °78 | 93 
is 6 irda 5b veesi -22 || 105 ; 112 85 | 100 | 112 | 103 | 104 | 104 | 104 | 99 | 86) 81 16 74 | 99 
MeGiems trucks. ........0.s00.- 19 69 58 47 56 | 67 62 66 | 68 | 63 64 57 54] 43 46) 58 
ee Ee TS -14 || 194 | 183 || 134 | 150 | 145 | 164 | 152 | 150 | 148 | 132 99 | 113 | 410 | 119 | 134 
, 5 RES .07 || 137 | 229 || 229 | 149 | 137 | 143 | 133 | 132 | 141 | 146 | 102 | 109 | 449 | 132 | 134 
Auto and truck parts..... 2.58 98 | 117 || 102 | 99 | 106 | 104 | 100 | 101 | 102 | 96} 85 | 88] gq] 105]..... 
Aircraft and parts................. 1.30 || 368 | 465 || 463 | 483 | 483 | 489 | 485 | 475 | 472 | 472 | 469 | 465 | 470 | 464 | 475 
Shipbuilding and repair............. .81 || 136 | 135 || 124 | 127 | 124 | 124 | 124 | 120 | 118 | 115 | 112 | 107 | 404 | 106 | 104 
Railroad equipment........... ey .53 74 72 67 53 59 54 | 54] 49] 43 39 | 26) 32 33 | 28) 24 
Railroad cars........... piawbeese .35 62 64 61 41 49 42 44 39 | 32 25 17 22) 25 18 12 
Instruments and related products..| 1.29 || 142 | 155 || 156 | 155 | 148 | 147 | 145 | 140 | 138 | 135 | 132 | 132 | 437 | 13g | 139 
Clay, Glass, and Lumber Products | 5.91 || 118 | 125 || 123 | 113 | 112 | 120 | 122 | 124 | 126 | 122 | 109 | 118 | 429 | 136 | 130 
Stone, clay, and glass aGuate ae 2.82 || 125 | 133 || 134 | 128 | 122 | 126 | 128 | 128 | 130 | 131 | 128 | 134 | 436 |r139 | 138 
Glass and pottery pr .| 1.09 || 114) 123 || 122 | 116 | 115 | 120 | 121 | 117 | 117 | 115 | 107 | 116 | 448 | e425 | 124 
Flat glass and eens 6 products. . -60 || 122 | 136 || 139 | 136 | 130 | 130 | 130 | 124 | 124 | 123 | 119 | 126 | 434 | r141 | 145 
Flat and other glass............ -47 || 124 | 139 || 143 | 140 | 132 | 133 | 131 | 126 | 126 | 125 | 119 | 127 | 436 |r144 | 148 
Glass containers. ................ -26 || 112 | 120 || 114 | 102 | 115 | 121 | 125 | 121 | 126 | 127 | 118 | 125 | 442 | 119 | 105 
Home glassware and pottery...... .23 94 91 86 77 79 92 93 93 87 81 63 80 84 | 92 94 
Ge iintsddockubm ined dose 05 .32 || 124 | 132 || 137 | 119 | 104 | 110 | 118 | 132 | 137 | 138 | 150 | 151 | 455 | 152 |..... 
Structural clay products........... .35 |} 112 | 110 |} 112 | 106 | 97 | 101 | 107 | 111 | 111 | 115 | 111 | 116 | g4@ |ea4a5 | 117 
a dsianack srt hnacevnacetinks .12 || 108 | 106 || 109 | 97 81 90 | 102 | 115 | 113 | 124 | 116 | 126 | 42g | 121 | 124 
Clay firebrick, pipe, and tile....... .20 || 116 | 115 || 116 | 113 | 110 | 110 | 111 | 110 | 112 | 111 | 109 | 112 | 442 Jrga3 | 114 
Concrete and plaster products....... .48 || 155 | 163 || 163 | 157 | 143 | 148 | 152 | 157 | 161 | 164 | 170 | 172 | 460 |r168 | 167 
Misc. stone and earth manufactures. . .58 || 131 | 143 || 143 | 146 | 140 | 141 | 139 | 135 | 135 | 136 | 134 | 140 | 444 | 146 | 147 
Lumber and products............. 3.09 || 111 | 118 || 114 | 99) 104 | 116 | 117 | 119 | 122 115 | 91 | 102 | 423 | 134 | 123 
a Di as batik 1's ktvs ghee es 2.05 || 105 | 112 || 110 | 93] 98 | 109] 109 | 113 | 117 | 106 | 91] 981] 410] 119 107 
Millwork and plywood............. .60 || 138 | 149 || 141 | 124 | 140 | 160 | 164 | 163 | 161 | 154 | 93 | 128 | 497 | 207 | 191 
Aaa rt .39 || 118 | 118 || 101 87 96 | 110 | 109 | 111 | 119 | 128 | 90] 116 | 457 | 164 | 139 
Softwood plywood.............. .12 || 167 | 199 || 206 | 184 | 212 | 241 | 253 | 248 | 229 | 195 | 95 | 145 | 232 | 274 | 275 
Wood containers...............--: .29 99; 99 94 | 94 88 90; 90 | 90} 91 92 85 83 87 | 91 89 
Furniture and Misc. Manufactures| 4.04 || 118 | 131 || 132 | 127 | 119 | 122 | 121 | 115 | 114 | 116 | 112 | 121 | 425 | 129 | 128 
Furniture and fixtures ........... 1.64 || 113 | 117 || 114 | 112 | 106 | 107 | 106 | 101 98 | 100 | 99 | 107 | 111 | 113 | 113 
Household furniture.............. 1.10 || 113 | 118 || 113 | 109 | 103 | 105 | 105 | 100 | 96 | 98 | 98] 108 | 412 | 116 | 117 
Fixtures and office furniture....... .54 || 112 | 116 || 115 | 117 | 113 | 110 | 107 | 103 | 103 | 105 | 100 | 106 | 40g | 107 | 107 
Miscellaneous manufactures 2.40 || 122 | 140 || 145 | 138 | 128 | 133 | 131 | 125 | 124 | 127 | 121 | 130 | 136 | 148 | 139 
® Preliminary. * Revised. 
For other footnotes see preceding page. 
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1947-49); Annual 1953 1954 


Industry 4 


tion || 1952 |1953*|| Nov.) Dec. | Jan. | Feb. | Mar.| Apr. | May | June| July | Aug. | Sept.| Oct. | Nov. 























WITHOUT SEASONAL ADJUSTMENT 





‘ontinued 
Nondurable Manufactures—Total...| 44.85 || 114 | 118 || 118 | 110 | 111 | 115 | 115 | 114] 114] 115 | 108 | 117 | 119 | 123 | 120 
Textiles and Apparel............... 11.87 || 105 | 107 || 98 | 92| 99] 105 | 104 | 100| 98 | 95 | 86) 103 | 99) 105 | 104 
Textile mill products............... 6.32 || 103 | 104 % | 87) 91 95 | 94/ 93) 94] 92] 82] 97] 97 | 103 | 103 
Cotton and synthetic fabrics. ...... . aan 10S | 107 102 90 97 | 100 | 100 99 99 96 85 | 101 |«100 | 109 | 110 
Cotton consumption.............. 2.30 || 104 | 104 || 101 89 | 100 | 101 | 100 97 95 92 80 99 | 96 | 104 | 104 
Synthetic fabrics................. .97 || 112 | 115 || 105 | 95 | 89] 98] 100 | 102 | 107 | 110 | 105 | 104 | 112 |r121 | 124 
Fabric finishing.................. .45 |} 102 | 101 96 | 83] 96] 102 | 103] 97] 96] 82] 65] 98] 86 |r101 | 104 
GE,  ccccccccccecd .97 85 | 78 64} 61 58 | 58| 60] 63] 68 70 | 68 | 74] 674 69 | »70 
Wool apparel yarns.............. .16 96 91 68 59 68 72 72 80 84 81 78 86 73 a Exalee 
Pn csst<cekssoccececes -75 83 75 63 | 62 56 | 54] S58| 59] 64 68 | 66 71 66 | 67 | 769 
Knit t goods eens 1.15 |} 115 | 116 || 108 | 97 | 103 | 109 | 105 | 103 | 105 | 106 | 89 | 109 | 113 |r113 | 110 
Spe Saaeetar 65 || 116 | 113 || 109 | 94] 113 | 119 | 112 | 111 | 110 | 106 78 | 106 | 113 | 115 | 109 
Full fashioned hosiery = .45 121 118 114 97 120 127 120 | 119 | 116 110 79 108 116 118 112 
Seamless hosiery..............- .20 105 | 102 98 87 96 | 102 93 91 95 98 77 | 100 | 107 | 107 102 
IEE, 2... ocicdcnceviess .50 || 113 | 119 || 107 | 101 90 | 95 | 96] 93] 99] 106 | 103 | 113 | 112 | 112 | 111 
LS oct aecesones cos 48 95 | 99 87 | 88/| 89] 96/] 94] 90] 81 80 | 64 88 | 95] ros | 91 
- SSR a eee 31 80 86 69 72 76 85 83 77 68 66 36 70 79 82 | 765 
Apparel and allied products...... ..| 5.55 || 108 | 110 || 100 | 98 | 107 | 115 | 116 | 108 | 103 | 99] 91 | 110 | 101 | 106 | 107 
ee 1.78 || 105 | 113 || 104 | 87 | 111 | 117 | 102 | 111 | 108 | 95 | 80] 110] 95 | 108 | 108 
Men’s suits and coats............ .73 87 | 96 88 78 | 96 | 92] 77] 79] 88] 81 56 | 98 | 77] 82] 87 
Cs dca Wenesescecesee .50 83 92 86 81 | 102 96 80 78 84 75 52 92 73 80 87 
Men's outercoats..............- 13 83 | 89 71 46| 52] 56] 48] 65] 80] 87] 57] 98] 72 72 | 66 
Shirts and work clothing.......... .99 || 114 | 124 || 113 | 90 | 120 | 133 | 118 | 132 | 121 | 101 94 | 118 | 106 | 124 | 121 
Women’s outerwear...............- 1.85 108 103 83 98 113 126 138 116 105 104 96 114 100 102 102 
Women’s suits and coats.......... -76 || 123 | 117 90 | 122 | 144 | 164 | 165 | 102 80 | 114 | 127 | 146 | 130 | 127 | 130 
Misc. apparel and allied mfrs........ 1.92 || 111 | 112 || 109 | 105 98 | 104 | 107 96 97 98 97 | 105 | 107 | 110 | 109 
Rubber and Leather Products...... 3.20 || 107 | 113 || 103 98 | 103 | 108 | 108 | 104 | 103 | 106 86 98 | 105 | 113 | 108 
Rubber products................... 1.47 || 116 | 128 || 120 | 111 | 114 | 114 | 118 | 116 | 118 | 121 85 | 94 |r118 | 131 | 124 
| .70 |} 115 | 117 || 101 93 96 | 112 | 108 | 111 | 111 | 119 84 75 | 104 | 116 | 110 
es .40 || 106 | 117 99 | 89] 92] 111 | 113 | 120] 122 | 133 | 94] 81] 107] 117] 111 
Truck and bus tires SPP Sr es .30 128 118 103 99 102 114 101 99 96 100 71 69 99 114 110 
iscellaneous rubber products....... -77 || 117 | 133 || 124 | 105 | 129 | 116 | 126 | 120 | 125 | 124 | 86] 111 | 132 | 145 : 
Leather and products.......... ...-| 1.73 || 99] 99] 89] 87] 94] 102] 100| 94] 89] 94] 87] 101 | 94] 98 | 94 
SSS 2S ees eee 44 87 91 87 81 87 95 89 86 90 89 71 87 83 &8 
Cattlehide leathers............... .29 87 | 92 91 86 | 93] 101 | 92] 93] 96] 93 75 | 91 89 | 96 
SSE oi ccctedceevesss 15 86 | 89 791 72| 74| 82] 82] 73| 79] 81 65 78 | 70| 73 
Shoes and slippers'..............+. -90 jj..... ek EE ay ATh RE a>) a) See ea a “3 , =) Se 
Miscellaneous leather products... ... .39 || 101 | 100 99 92 85 91 91 82 79 84 87 94 95 97 98 
Paper and Printing................. 8.93 || 118 | 125 || 129 | 121 | 120 | 124 | 127 | 128 | 126 | 126 | 116 | 124 | 128 | 133 | 131 
Paper and allied products.......... 3.46 || 120 | 132 || 135 | 119 | 126 | 133 | 135 | 136 | 134 | 136 | 120 | 137 | 137 | 146 | 139 
Pulp and a pager nts tdeceeebeees 1.76 || 120 | 130 || 133 | 117 | 128 | 132 | 133 | 131 | 132 | 136 | 116 | 134 | 133 | 140 | 138 
es van ckccenchiwe -51 |} 132 | 142 || 147 | 129 | 142 | 145 | 148 | 146 | 148 | 153 | 133 | 150 | 148 | 158 | 158 
Paper and board................. 1.25 |} 116 | 125 || 127 | 113 | 122 | 127 | 127 | 125 | 125 | 129 | 109 | 128 | 126 | 133 | 130 
Printing MISSES -22 || 111 | 119 || 120 | 112 | 120 | 122 | 124 | 121 | 117 | 120 99 | 121 | 120 | 122 | 121 
CE eth seciveceteases 14 || 117 | 116 || 120 | 109 | 112 | 121 | 121 | 121 | 120 | 123 | 96 | 122 | 120 | 130 | 127 
Es, 6 0ee nena e -20 |} 112 | 118 || 124 | 113 | 122 | 125 | 122 | 116 | 117 | 119 | 102 | 121 | 118 |] 124 | 124 
SGeseiansens OS PE -18 |} 123 | 129 || 131 | 123 | 135 | 139 | 138 | 137 | 134 | 136 | 126 | 137 | 136 | 145 | 142 
CME Svduecewictea -41 |} 117 | 134 || 137 | 115 | 128 | 130 | 131 | 128 | 132 | 136 | 112 | 133 | 120 | 138 | 135 
Baltdine paper and board....... -10 || 112 | 118 || 108 | 92 | 96 | 113 | 121 | 124 | 125 | 137 | 123 | 131 | 137 | 135 | 129 
Converted paper products........... 1.70 || 120 | 134 || 136 | 121 | 123 | 134 | 137 | 141 | 136 | 135 | 124 | 139 | 141 | 152 | 140 
Shipping containers.............. -51 || 120 | 133 || 135 | 118 | 115 | 126 | 133 | 135 | 133 | 132 | 119 | 136 | 141 | 151 
nitary paper products.......... -11 || 126 | 138 || 139 | 131 | 147 | 155 | 149 | 158 | 144 | 144 | 139 | 146 | 141 |7153 | 141 
Printing and publishing............ 5.47 || 116 | 121 || 126 | 122 | 116 | 118 | 121 | 122 | 121 | 119 | 113 | 116 | 122 | 125 | 125 
Newsprint consumption............. 1.85 |} 115 | 118 || 131 | 117 | 108 | 114 | 120 | 129 | 125 | 119 | 102 | 107 | 120 | 129 | 130 
Job printing and periodicals......... 3.62 || 117 | 122 || 123 | 125 | 121 | 120 | 121 | 119 | 119 | 120 | 119 | 120 | 123 | 122 | 122 


Chemical and Petroleum Products.| 9.34 || 133 | 142 || 145 | 141 | 140 | 144 | 142 | 140 | 139 | 139 | 133 | 139 | 143 | 147 | 148 
























































Chemicals and aftied products...... 6.84 || 137 | 147 || 150 | 146 | 146 | 150 | 150 | 147 | 145 | 144 | 138 | 144 | 149 | 154 | 155 
Industrial chemicals................ 2.54 || 140 | 154 || 149 | 147 | 145 | 150 | 150 | 150 | 150 | 152 | 146 | 150 | 153 |r157 | 162 
Basic inorganic . FEC teat ood -57 || 137 | 149 || 153 | 148 | 141 | 157 | 159 | 157 | 159 | 155 | 148 | 151 | 155 | 161 | 170 
Industrial organic chemicals... .... 1.97 || 141 | 155 || 148 | 147 | 145 | 148 | 148 | 148 | 147 | 151 | 145 | 150 | 152 |r156 | 159 

Plastics materials.............. .24 || 157 | 183 || 173 | 166 | 168 | 192 | 193 | 190 | 179 | 183 | 149 | 170 | 195 | 197 

Synthetic rubber..............- -11 || 175 | 186 || 152 | 153 | 148 | 152 | 144 | 127 | 120 | 122 | 121 | 126 | 137 | 143 
6 nee anne ane a -59 |] 141 | 156 || 135 | 136 | 133 | 135 | 142 | 145 | 149 | 157 | 148 | 152 | 148 | 156 | 164 
laneous or chemicals..| 1.03 || 133 | 144 || 149 | 149 | 147 | 144 | 141 | 141 | 141 | 143 | 143 | 146 | 147 |7148 | 150 
Ve 5 a animal oils........... -64 || 112 | 116 || 141 | 135 | 138 | 138 | 122 | 114 | 104 96 91 96 | 109 | 138 | 140 
—_— TE ida biwanedeoeee .48 || 110 | 112 || 141 | 137 | 138 | 138 | 122 | 100 | 95 85 80 | 84 | 103 | 139 | 140 
pl ee ae -16 || 119 | 131 || 140 | 127 | 138 | 140 | 122 | 131 | 132 | 127 | 126 | 120 | 131 | 134 | 137 

Soap and allied products............ -71 |} 110 | 113 || 128 | 117 | 118 | 124 | 127 | 111 | 104 | 99] 69 | 104] 116] 117 
Daehn s se sccccecccceoces -66 |} 112 | 118 || 117 | 116 | 114 | 115 | 115 | 116 | 116 | 117 | 117 | 117] 115 | 115 | 117 
Dertilicws eR Oe ide wobdewd -23 || 122 | 124 || 101 | 106 | 112 | 136 | 170 | 173 | 137 | 107 95 | 99 | 109 |7113 | 109 

» Preliminary. * Revised. ¢ Corrected. 


1 Publication suspended pending adjustment to revised Census production figures for the period 1950 to date. 
Note.—A number of groups and subgroups include individual series not published separately. For description and back figures, see BULLE- 
tin for December 1953, pp. wr naT 1293 and pp. 1298-1328, respectively. 
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INDUSTRIAL PRODUCTION—Continued 
[Federal Reserve indexes, 1947-49 average = 100] 













































































1947-49 Annual 1953 1954 
Industry ad 
tion |} 1952 |1953%|| Nov.| Dec. | Jan. | Feb. | Mar.| Apr. | May | June} July | Aug. | Sept.| Oct. | Nov. 
WITHOUT SEASONAL ADJUSTMENT 
—Continued 
Petroleum and coal products....... 2.50 || 123 | 130 || 131 | 128 | 125 | 126 | 121 | 120 | 123 | 124 | 122 | 124 | 127 | 126 |»128 
ES 56s b ceb a wabeceds 1.97 || 128 | 135 || 137 | 137 | 134 | 136 | 129 | 128 | 130 | 131 | 130 | 131 | 133 | 132 |7135 
ae ee is an Gwen odes ed 1.04 132 | 144 || 147 | 146 | 140 | 141 | 135 | 137 | 140 | 141 | 141 | 142 | 142 | 140 |7142 
Automotive gasoline............ -98 || 128 | 139 || 143 | 141 | 136 | 136 | 131 | 132 | 136 | 136 | 136 | 137 | 138 | 135 |..... 
Aviation gasoline.............. -06 || 194 | 227 || 211 | 228 | 214 | 227 | 212 | 215 | 218 | 235 | 229 | 233 | 215 | 214]..... 
CE ie. cated aes temrewed means .56 128 | 130 130 | 129 | 131 135 | 127 | 121 121 122 | 122 | 123 | 127 | 128 |7134 
SN SEE Gl. sb sccceescanes -30 || 151 | 155 || 155 | 153 | 156 | 164 | 155 | 146 | 145 | 148 | 150 | 154 | 161 | 164]..... 
EE ON ere .26 102 | 101 100 | 102 | 104 | 102 96 93 94 92 89 87 89 a 
a eee, lk ee -10 |] 119 | 117 || 116 | 124 | 128 | 135 | 116 | 106 99 | 100 97 99 fe 2 ee 
CEE: «4.6.0 cconvecceneses 17 112 | 106 112 | 109 | 105 | 111 104 | 103 | 109 | 111 104 | 109 | 111 
ce th cei iek a benenkinah eed 26 97 | 111 107 | 102 97 90 86 80 80 79 77 75 77 3 eee 
Asphalt roofing and siding..... 15 |} 102 90 53 57 67 78 | 103 | 118 | 135 | 110 | 127 | 147 | 133 }..... 
Foods, Beverages, and Tobacco. .... 11.51 || 106 | 107 || 111 98 97 96 98 98 | 104 | 110 | 108 | 114 | 119 | 116 | 108 
Food and beverage manufactures. .| 10.73 || 105 | 107 || 111 99 97 96 98 98 | 103 | 110 | 109 | 115 | 120 | 117 | 108 
Food manufactures................ 8.49 106 | 108 114 | 102 101 98 98 97 | 100 | 106 | 107 | 116 | 124 | 118 | 110 
SE ee ee 1.48 114 | 115 135 | 125 | 126 | «111 115 | 106 | 105 | 108 | 102 | 108 | 120 | 127 | 135 
EE diac sip Shs abube edakesehe 46 || 100 | 129 || 139 | 134 | 141 | 129 | 132 | 127 | 132 | 137 | 135 | 138 | 141 | 142 | 136 
DR Ss cp biwas i 6h-we wa dad eee 83 119 | 104 || 128 | 116 | 114 99 | 102 91 87 89 81 88 | 104 | 115 | 131 
ES int nce eemaet dba 69 98 | 105 80 81 86 96 | 104 | 119 | 135 | 145 | 128 | 115 97 85 78 
ab tetied ba asc wannneead 14 92 108 86 94 | 110 | 115 | 124 | 128 | 152 | 145 | 115 99 84 81 79 
NS nb. cee er ae ae 07 103 | 112 86 93 | 100 | 109 | 117 | 133 | 159 | 161 129 | 114 98 89 87 
Concentrated milk............. .19 91 93 68 74 78 84 95 | 115 | 139 | 139 | 109 94 76 66 65 
FE es .28 102 106 80 73 72 87 92 | 107 | 110 | 139 | 143 | 133 | 113 96 80 
Canned and frozen foods.......... 1.13 |} 117 | 121 || 104 86 76 72 71 75 85 99 | 138 | 194 | 212 |r141 | 103 
Grain-mill products. ............. 1.16 |} 108 | 106 || 103 | 101 | 106 | 104 | 101 99 | 106 | 114 | 112 | 110 | 114 | 110 | 104 
oo a Se oe .46 84 81 82 76 86 83 78 75 76 78 78 82 86 90 84 
Cereals and feeds.............. 70 124 | 122 117 | 117 | 119 | 118 | 116 | 114 | 127 | 137 | 134 | 129 | 132 | 123 | 117 
EY SEs ss. cv csciceuseces 1.64 || 101 | 100 99 97 95 97 96 96 96 98 99 98 98 | 799 99 
Se rn de oe & uid Food ad's .27 104 | 113 |} 277 | 177 89 63 58 63 76 82 72 94 | 109 | 258 |..... 
I ©. ina ois as ever a: in Gadi re il 109 | 113 97 96 97 | 104 | 116 | 103 | 109 | 121 112 | 115 | 115 | 105 ]..... 
EY arb iron aie urbana’ .13 94 | 108 || 429 | 242 77 24 2 24 42 43 32 71 99 | 385 |..... 
is oo ee es .71 102 | 102 128 88 | 111 110 99 89 81 80 66 91 131 123 | 125 
Miscellaneous food preparations...| 1.41 100 | 104 |] 107 | 102 | 100 | 103 | 105 | 103 | 105 | 108 | 109 | 108 | 106 |7108 | 106 
a RE Re RE Se AS. 2 Sk 2.24 || 102 | 105 99 84 82 89 98 | 103 | 115 | 126 | 118 | 108 | 107 | 110 97 
Bottled soft drinks............... Se Re RE Seek AEE Cepe ay iat eres Pe ee See Sete ee ee 
Alcoholic beverages. ............. 1.70 98 | 100 || 100 80 78 86 98 | 100 | 108 | 114 | 103 96 98 | 107 99 
OS SE ee 1.02 102 | 103 79 76 79 86 | 102 | 106 | 117 | 128 | 122 | 112 93 84 79 
SO Ce. cccnacewaad ae .17 54 60 88 65 61 71 69 64.) 64 62 42 39 69 | 121 92 
Re COE Ccscsrenvensean .37 99 | 107 || 146 89 79 88 | 101 98 | 104 | 104 85 85 | 115 | 142 | 139 
| Tobacco manufactures............. .78 || 110 | 108 || 111 92 98 % | 101 99 | 108 | 113 92 111 | 109) 111 ]..... 
Scie catalte pn edna pari bere .46 114 | 111 110 96 | 105 | 100 | 106 | 103 | 112 | 119 98 | 115 | 111 i? Se 
EES 5-5-6 sbdw a te 0%. nike bed dake .17 105 | 108 || 122 90 90 96 97 95 | 109 | 111 GS | 482 | 833-1 025 i..... 
MINERALS—TOTAL............... 9.98 || 114 | 116 || 113 | 111 | 111 | 110 | 109 | 109 | 112 | 115 | 110 | 111 | 111 | 112 | 113 
Cg er 8.35 || 113 | 115 || 113 | 113 | 115 | 113 | 112 | 111 | 111 | 113 | 108 | 110 | 110 | 113 |P115 
es Ali ae Suinn we dono:9-4-6 eee 2.68 83 78 76 71 74 68 61 58 62 63 57 68 70 77 75 
srg a wine toi a ee .36 78 57 55 51 62 59 48 44 45 50 44 48 51 52 57 
ee OEE EP ey ore 2.32 84 81 79 74 75 69 63 60 65 65 59 71 72 81 78 
Crude oil and natural gas.......... 5.67 || 128 | 133 || 131 | 133 | 134 | 135 | 137 | 137 | 134 | 136 | 133 | 130 | 129 | 130 |7134 
Oil and gas extraction.............. 4.82 || 125 | 129 || 128 | 128 | 128 | 130 | 131 | 132 | 129 | 129 | 124 | 123 | 124 | 124 |127 
a eae 4.12 120 | 124 |} 120 | 120 | 120 | 122 | 125 | 127 | 124 |] 125 | 120 | 118 | 118 | 118 |7120 
EEE I 34 I] 159 | 167 1] 179 | 188 | 190 | 182 | 162 | 167 | 160 | 168 J... .).. ce cfe ccc cde cccdovces 
Natural gas liquids............... -36 |} 145 | 157 || 162 | 166 | 163 | 167 | 161 | 156 | 155 | 156 | 151 | 151 | 159 | 163 ]..... 
Oil and gas well drilling............ .85 144 | 154 || 147 | 163 | 170 | 163 | 165 | 163 | 163 | 176 | 180 | 166 | 159 | 163 }..... 
Metal, Stone, and Earth Minerals 1.63 || 115 | 119 || 110 98 91 94 93 99 | 116 | 123 | 119 | 115 | 113 |r110 | 100 
EE ee .82 || 108 | 113 95 74 74 76 73 79 | 108 | 119 | 108 | 100 91 | »75 
Ni tre ae ei al. seine aie .33 104 | 128 85 40 39 42 39 58 | 126 | 152 | 139 | 132 | 117 87 43 
Nonferrous metal mining........... .49 || 110 | 104 || 101 97 98 98 95 93 96 98 87 78 85 | 94]..... 
een ks i acgben .24 114 | 114 |} 116 | 110 | 111 | 105 | 102 | 102 | 106 | 108 95 77 | 792 | 106 ]..... 
re .09 97 86 78 80 75 91 87 82 78 80 74 83 76 De Benaes 
da: sh teats wine ad's -06 || 107 87 74 71 75 80 77 78 78 79 72 75 67 i eee 
Stone and earth minerals.......... -81 || 123 | 124 || 126 | 122 | 108 | 113 | 114 | 119 | 125 | 127 | 130 | 130 | 129 | 129 | 126 
} » Preliminary. * Revised. ¢ Corrected. 
For other footnotes see preceding page 
' 
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OUTPUT OF CONSUMER DURABLE GOODS 
[Federal Reserve index numbers, 1947-49 average—100] 





1947-49 Annual 1953 1954 
Product pro- — 
portion) 1952 | 1953 | Nov.| Dec. Jan. | Feb. | Mar.) Apr. | May | June} July | Aug. | Sept.} Oct. | Nov. 











SEASONALLY ADJUSTED 


CONSUMER DURABLES—TOTAL. .|100.00 | 105 | 127 | 112 | 109 | 112 | 113 | 112 | 116 | 119 | 119 | 117 | 115 | 7109 |106 | 125 


Major Durables......... bedendeneees 69.72 | 109 | 138 | 117 | 114 | 119 | 121 | 119 | 126 | 130 | 128 | 127 | 125 | 114 {7109 | 136 
Eins Danek cvebeedewreee 32.10 | 103 | 146 | 127 | 127 | 133 | 134 | 133 | 139 | 145 | 136 | 127 | 121 94 "86 | 144 
Major household goods. .......... 36.13 | 115 | 132 | 110 | 104 |107 | 110 | 109 [115 | 120 | 124 | 128 | 131 | 134 [7132 | 132 

Furniture and floor coverings. ..... 15.32 | 109 | 113 | 102 99 98 99 99 97 96 96 | 102 | 106 | 107 | 107 | 106 
Household furniture............| 11.31 113 118 109 | 104 102 103 103 102 100 102 104 110 111 [ri12 112 
PROOF COVETINGD..... cccccccccecs 4.01 95 99 84 87 87 87 86 82 84 79 97 97 96 | 791 |. 

Appliances and heaters...... sccccel 85.40 99 | 118 93 95 |r103 |r110 ; 105 | 7112 117 110 115 109 112 |rii1 115 
Major appliances.............. e .88 100 | 123 98 | 100 |"107 |r116 | 109 | 117 120 111 119 | 113 117 114 118 

Lari s + 6h cbbade ob oe 60 75 90 68 67 70 85 84 76 83 81 83 74 80 79 


11 

Refrigeration appliances....... 4.98 | 106 | 137 98 | 108 |vi1l |7128 | 118 | 136 | 144 | 131 | 135 | 125 | 117 |7110 | 121 

Laundry appliances........... 2.51 115 | 141 136 | 125 145 140 | 129 | 134 124 113 136 | 146 | 169 | 170 ]..... 
Heating apparatus.............. 3.72 94 | 100 79 79 90 89 91 r98 | 106 | 107 | 101 98 96 99 |. 

Radio and television sets.......... 5.21 | 184 | 230 | 185 | 145 | 148 | 142 | 151 | 178 | 198 | 246 | 245 | 270 | 278 | 268 | 257 

3 

1 


i sites an ks cedsveeee 42 53 67 66 59 58 47 43 43 43 45 47 56 46 62 70 
ee on awakes omes-e .79 | 436 | 541 | 413 | 307 | 321 | 325 | 356 | 436 | 493 | 631 | 625 | 678 | 722 | 661 | 616 
Other Consumer Durables.......... 30.28 95 | 102 | 101 97 95 % 94 93 93 96 93 91 98 98 99 
Auto parts and tires.............. 14.00 90 91 89 Rx 88 90 88 89 90 96 89 85 95 96 97 
Misc. home and personal goods..... 16.28 | 100 | 111 | 110 | 106 | 101 | 102 | 100 96 96 96 96 97 | 101 | 100 | 101 


WITHOUT SEASONAL ADJUSTMENT 


CONSUMER DURABLES—TOTAL. .|100.00 | 105 | 127 | 110 | 103 | 112 | 117 | 119 | 119 | 116 | 116 | 102 | 113 | 108 | 109 | 130 


RE 69.72 | 109 | 138 | 113 | 106 | 121 | 127 | 129 | 131 | 126 | 125 | 107 | 121 | 111 | 111 | 143 
tk ae ew ese ees 32 10 | 103 | 146 | 107 | 107 | 135 | 138 | 142 | 151 | 146 | 143 | 125 | 123 81 70 | 144 
Major household goods........... 36 13 | 115 | 132 | 120 | 106 | 109 | 119 | 120 | 116 | 110 | 112 92 | 121 | 139 |"149 | 144 

Furniture and floor coverings... .. 15.32 | 109 | 113 | 106 | 104 99 | 103 | 102 97 92 93 89 | 102 | 108 | 111 | 110 
Household furniture............ 11.31 113 118 | 113 | 109 | 103 | 105 | 105 100 96 98 98 | 108 | 112 116 117 
PP csncceeseceeeves 01 95 99 87 88 89 96 94 90 81 80 64 88 96 | 799 

Appliances and heaters............ 5 60 99 | 118 96 92 98 | 117 117 | 116 | 112 112 88 101 122 124 118 
PL, . . vseaechecese .88 | 100 | 123 98 | 100 | 106 | 130 | 129 | 124 | 117 | 114 88 96 | 121 | 121 | 118 

i cb ok ches cen eée Obs 60 75 90 75 66 71 91 93 79 80 76 53 68 87 87 


Laundry appliances........... 51 115 | 141 149 | 122 | 135 | 159 | 151 130 | 111 117 90 | 128 | 181 199 
Heating apparatus.............. .72 94 | 100 90 68 73 75 79 91 96 | 104 86 | 116 | 124 | 135 : 
Radio and television sets.......... .21 | 184 | 230 | 230 | 156 | 173 | 170 | 182 | 172 | 155 | 165 | 116 | 234 | 279 | 338 | 324 
Tet bah dees ceewewees .42 53 67 68 57 58 51 49 49 48 44 29 51 48 64 71 


4 
15 

11 

g 2 , 

Refrigeration appliances....... 4.98 | 106 | 137 86 | 111 | 114 | 145 | 144 | 153 | 147 | 141 | 109 99 | 116 |7104 | 106 
2 : 
3 

5 

3 

PT ccbwencenesebaes 1.79 | 436 | 541 | 541 | 347 | 391 | 397 | 435 | 406 | 360 | 397 | 281 | 583 | 722 | 860 | 806 





















































Other Consumer Durables.......... 30.28 95 | 102 | 103 % 92 95 94 92 92 94 90 94 | 101 |7104 | 101 
Auto parts and tires.............. 14.00 90 91 89 84 84 87 85 87 90 96 91 90 | 100 | 101 97 
Misc. home and personal goods..... 16.28 | 100 | 111 | 115 | 107 99 | 103 | 102 96 94 93 89 97 | 102 |'106 | 105 
*Revised. 


Note.—Individual indexes without seasonal adjustment for woven carpets, appliances, heating apparatus, radio sets, and television sets may 
be obtained from the Division of Research and Statistics. For a description of this index, see BULLETIN for May 1954, pp. 438-447. 


PRODUCTION WORKER EMPLOYMENT IN MANUFACTURING INDUSTRIES 
[Compiled by Bureau of Labor Statistics. In thousands of persons] 





1953 1954 


Dec. Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec. 


Industry group 





SEASONALLY ADJUSTED 









































0 SS a re 13,251; 13,063) 12,935) 12,840) 12,705) 12,632) 12,589) 12,371| 12,334) 12,388) °12,485| 12,625) 12,639 
Durable goods........... 7,748| 7,621; 7,509) 7,405) 7,295) 7,227! 7,182) 7,020) 6,972) 7,007) *7,104) 7,211] 7,244 
Ordnance and accessories....... 184 177 165 150 137 125 120 117 113 114 r112 109 109 
Lumber and wood products..... 667 653 657 663 656 676 684 592 589 673 706 706 708 
Furniture and fixtures. ‘ 295 289 286 287 284 284 284 283 292 295 293 292 291 
Stone, clay, and glass products. 5 446 432 431 429 426 427 425 430 432 435 436 438 438 
Primary metal industries....... 1,069} 1,044) 1,022] 1,005 991 981 983 979 973 965 7969 989 991 
Fabricated metal products...... 866 865 855 844 836 837 839 834 827 820 r825 836 825 
Machinery except electrical..... 1,226} 1,212} 1,202} 1,184) 1,169) 1,153) 1,140) 1,119) 1,121 1,123} 1,113] 1,106] 1,091 
Electrical machinery........... 866 847 831 819 811 799 784 793 798 802 r809 820 812 
Transportation equipment...... 1,487) 1,470) 1,435) 1,409) 1,380) 1,342} 1,324) 1,277) 1,237) 1,184] 1.246] 1,323] 1,384 
Instruments and related prod- 
 eiheg a9 ie 239 236 232 228 223 221 216 214 212 214 212 212 212 
Misc. manufacturing industries. . 403 396 393 387 382 382 383 382 378 382 383 380 383 
Nondurable goods. ...... 5,503) 5,442) 5,426) 5,435) 5,410) 5,405) 5,407) 5,351) 5,362) 5,381) °5,381) 5,414) 5,395 
Food and kindred products..... e se 1,102} 1,103} 1,109) 1,110) 1,111] 1,106] 1,084) 1,080) 1,077] 1,073] 1,092] 1,086 
Tobacco manufactures........ 96 94 93 93 94 94 95 93 92 r94 96 95 
Textile-mill products... .. : 1, 013 987 980 979 979 974 986 977 996 997 r988 983 983 
Apparel and other finished tex- 

Pe enna wn bi e.00-0 6.02 « 1,068 1,051 1,051 1,064 1,046 1,037 1,034 1,026 1,029 1,027) 71,034 1,052 1,037 
Paper and allied products. . 435 436 435 434 433 435 438 439 438 443 440 437 433 
Printing, publishing and allied 

aia cin eeee see 517 514 517 517 519 518 519 518 519 §23 r520 519 519 
Chemicals and allied products... 537 540 533 531 529 530 525 523 524 521 524 523 525 
Products of petroleum and coal 182 180 180 179 178 180 180 179 175 174 r175 174 174 
Rubber products............. 206 204 202 199 196 198 199 178 179 199 r202 204 205 
Leather and leather products. . . 334 332 331 330 327 328 326 332 329 528) 331 334 338 





For footnote see following page. 
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PRODUCTION WORKER EMPLOYMENT IN MANUFACTURING INDUSTRIES—Continued 
[Compiled by Bureau of Labor Statistics. In thousands of persons] 





1953 1954 
Industry group eS — 
Dec. Jan. Feb Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec. 











WITHOUT SEASONAL ADJUSTMENT 


Seca ES TS RN a A IT I 


ee ee ye ees 13,319) 13,002) 12,906) 12,818) 12,590) 12,437) 12,480) 12,212) 12,449) 12,611)°12,652) 12,711) 12,702 
Durable goods.......... 7,791; 7,616) 7,520) 7,430) 7,309) 7,208) 7,177) 6,917| 6,933) 7,015) °7,133| 7,252) 7,283 i 
Ordnance and accessories...... 184 177 165 150 137 125 120 117 113 114 r112 109 109 E 
Lumber and wood products..... 654 617 627 643 649 679 701 604 613 697 720 717 694 4 
Furniture and fixtures......... 301 293 292 290 283 277 275 272 288 296 299 299 297 tt 
Stone, clay, and glass products 448 428 427 429 428 427 427 424 434 437 438 440 440 \ 
Primary metal industries....... 1,074) 1,049} 1,027) 1,010 991 976 983 969 968 965 7969 989 996 Ki 
Fabricated metal products...... 875 874 864 852 840 833 831 809 819 820 7829 840 833 h 
Machinery except electrical.....} 1,238} 1,230) 1,220} 1,202) 1,187] 1,165) 1,151) 1,108) 1,093) 1,095) "1,091; 1,095} 1,102 kK 
Electrical machinery.......... 883 855 839 827 811 791 776 765 782 802 "817 832 828 ' 
Transportation equipment...... 1,487} 1,470} 1,435) 1,409) 1,380) 1,342) 1,324) 1,277} 1,237} 1,184] *1,246] 1,323) 1,384 is 
Instruments and related prod- p 
NN x 0 win 4:0 bnd ta we «elas ee 241 237 233 229 224 220 215 210 210 214 213 213 214 ' 
Misc. manufacturing industries. 407 386 393 389 380 374 375 363 378 392 7398 395 387 & 
Nondurable goods. ...... 5,528| 5,386) 5,386) 5,388) 5,281) 5,229) 5,303) 5,295) 5,516) 5,596) 5,519) 5,459) 5,419 f 
Food and kindred products... . 1,083) 1,024) 1,009) 1,009) 1,011 1,031 1,079} 1,142) 1,224) 1,252) 71,169] 1,106] 1,055 
Tobacco manufactures......... 104 97 90 84 82 82 82 83 102 110 r112 103 102 
Textile-mill products........... 1,028 997 995 989 979 969 981 953 981 987 r988 993 998 
Apparel and other finished tex- 
RECIENTE re 1,084; 1,062) 1,088) 1,101} 1,030 985 987 980} 1,050} 1,053) *1,050) 1,052} 1,053 
Paper and allied products...... 442 438 437 436 433 433 436 430 436 441 440 441 440 
Printing, publishing and allied 
I «2 Sia /n i auhirwaee a 525 $14 514 517 516 515 519 513 514 523 7525 524 527 
Chemical and allied products... 540 540 536 539 534 525 517 513 516 524 7529 528 528 
Products of petroleum and coal 181 178 178 177 176 179 181 181 179 177 r175 174 173 
Rubber products.............. 209 206 203 199 195 197 198 173 177 199 7204 207 208 





Leather and leather products. .. 332 332 339 338 325 315 324 327 337 330 329 332 336 









































Revised. 

Note.—Covers production and related workers only; data shown include all full- and part-time production and related workers who worked 
during, or received pay for, the pay period ending nearest the 15th of the month. Figures for December 1954 are preliminary. Seasonally 
adjusted figures formerly compiled by the Federal Reserve from unadjusted data of the Bureau of Labor Statistics have been compiled by the 
Bureau beginning September 1954. Back data may be obtained from the Bureau of Labor Statistics. 


HOURS AND EARNINGS OF PRODUCTION WORKERS IN MANUFACTURING INDUSTRIES 
{Compiled by Bureau of Labor Statistics] 



























































Average weekly earnings Average hours worked Average hourly earnings 
(dollars per week) (per week) (dollars per hour) 
Industry group 1953 1954 1953 1954 1953 1954 
Dec. Oct. Nov. Dec. | Dec. | Oct. | Nov. | Dec. | Dec. Oct. Nov. Dec. 
Es ab 00's ceee we nnenennatwexkereiceaes 72.36 | 72.22 | 73.57 | 74.12 | 40.2 | 39.9 | 40.2 | 40.5 1.80 1.81 1.83 1.83 
ED. ciccadnesécces sabsuwwebnn 77.52 | 77.97 | 79.15 | 80.15 | 40.8 | 40.4 | 40.8 | 41.1 1.90 1.93 1.94 1.95 
Ordnance and accessories. ............ 78.94 | 81.41 | 82.01 | 81.81 | 40.9 | 40.5 | 40.8 | 40.3 1.93 2.01 2.01 2.03 
Lumber and wood products........... 64.32 |°70.14 | 69.31 | 68.31 | 40.2 |741.5 | 41.5 | 41.4 1.60 | 71.69 1.67 1.65 
Furniture and fixtures................. 63.90 | 65.10 | 64.78 | 65.41 | 40.7 | 41.2 | 41.0 |] 41.4 1.57 1.58 1.58 1.58 
Stone, clay, and glass products.........| 71.23 | 73.34 | 73.98 | 73.34 | 40.7 | 41.2 | 41.1 | 41.2 1.75 1.78 1.80 1.78 
Primary metal industries.............. 82.78 |°82.64 | 84.10 | 85.57 | 39.8 |738.8 | 39.3 | 39.8 2.08 | 72.13 2.14 2.15 
Fabricated metal products............ 78.02 1778.53 | 79.52 | 80.10 | 41.5 |740.9 | 41.2 | 41.5 1.88 1.92 1.93 1.93 
Machinery except electrical........... 84.42 | 81.61 | 81.81 | 83.03 | 42.0 | 40.2 | 40.3 | 40.7 2.01 2.03 2.03 2.04 
Electrical machinery. .....-.cccsceces- 72.36 | 73.93 | 74.48 | 73.93 | 40.2 | 40.4 | 40.7 | 40.4 1.80 1.83 1.83 1.83 
Transportation equipment............. 85.88 |7°87.26 | 90.69 | 92.64 | 40.7 | 40.4 | 41.6 | 42.3 a 72.16 2.18 2.19 
Instruments and related products....... 75.17 |°74.19 | 74.56 | 76.07 | 41.3 |740.1 | 40.3 | 40.9 1.82 1.85 1.85 1.86 
Miscellaneous manufacturing industries..| 65.53 |"65.21 | 65.04 | 66.10 | 40.7 |"40.5 | 40.4 | 40.8 1.61 1.61 1.61 1.62 
I GOIN, 6c v00keedcacevneccesss 64.45 | 65.07 | 65.97 | 66.47 | 39.3 | 39.2 | 39.5 | 39.8 1.64 1.66 1.67 1.67 
Food and kindred products............| 68.15 | 68.30 | 70.79 | 70.97 | 41.3 | 40.9 | 41.4 | 41.5 1.65 1.67 1.71 1.71 
Tobacco manufactures...........s0++-- 49.13 |749.72 | 47.60 | 47.21 39.3 |740.1 36.9 | 36.6 1.25 1.24 1.29 1.29 
Textile-mill products. ...............-. 52.61 §3.31 54.66 | 54.94 38.4 | 39.2 | 39.9 | 40.1 1.37 1.36 1.37 1.37 
Apparel and other finished products... .. 48.82 | 47.84 | 48.37 | 49.37 | 35.9 | 35.7 | 36.1 | 36.3 1.36 1.34 1.34 1.36 
Paper and allied products.............. 73.62 |°76.01 | 75.76 | 75.76 | 42.8 | 42.7 | 42.8 | 42.8 1.72 | "1.78 3.77 1.77 
Printing, publishing and allied products..| 88.43 |*°87.94 | 88.17 | 89.93 | 39.3 |738.4 | 38.5 | 39.1 2.25 2.29 2.29 2.30 
Chemicals and allied products.......... 77.61 |°78.69 | 79.71 | 80.51 | 41.5 |741.2 | 41.3 | 41.5 1.87 1.91 1.93 1.94 
Products of petroleum and coal......... 91.98 |°92.57 | 93.43 | 90.97 | 40.7 |740.6 | 40.8 | 39.9 2.26 2.28 2.29 2.28 
ey CN ons sca censadedwews < 75.66 |781.20 | 83.22 | 86.29 39.2 1740.4 | 41.2 | 42.3 1.93 2.01 2.02 2.04 
Leather and leather products........... 52.03 |749.62 | 50.92 | 53.27 37.7 |735.7 | 36.9 | 38.6 1.38 1.39 1.38 1.38 
rRevised. 


Note.—Data are for production and related workers. Figures for December 1954, are preliminary. Back data are available from the Bureau 
of Labor Statistics. 


January 1955 69 





EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS BY INDUSTRY DIVISION 


{Compiled by Bureau of Labor Statistics. In thousands of persons] 









































- ‘ c a ee. 
anufac- ss ontract tion an . : State, an 
Year or month Total turing Mining construction public Trade Finance | Service local 
utilities government 
Dh hah Clade dss hee 66000600 40 ,069 15,302 826 1,132 3,872 7,522 1,394 4,055 5 ,967 
hh eet esd a4000 6084696060 41,412 14,461 852 1,661 4,023 8,602 1,586 4,621 5,607 
eh tek anon eedn ne eee 43 ,438 15,290 943 1,982 4,122 9,196 1,641 4,807 5,456 
Pein cic nhteheeeeneengn ss 44,382 15,321 982 2,169 4,141 9,519 1,711 4,925 5,614 
ECE as tne Gihee ses adee eed 43,295 14,178 918 2,165 3,949 9,513 1,736 5,000 5 ,837 
EE ee ee 44,696 14,967 889 2,333 3,977 9,645 1,796 5,098 5,992 
tthe cdveigbaleeoeees oud 47 ,289 16,104 916 2,603 4,166 10,012 1,862 5,278 6,348 
ES a wath bred be. ake Ke oe8 48 ,306 16,334 885 2,634 4,185 10,281 1,957 5,423 6,609 
tei iethne conve caens 49 ,660 17,259 844 2,644 4,224 10,533 2,025 5,486 6,645 
SEASONALLY ADJUSTED 
EE ee 49,109 16,704 818 2,686 4,176 10,579 2,050 5,490 6,606 
EE ee 48,812 16,497 805 2,581 4,118 10,577 2,054 5,487 6,693 
February.......... taal 48 ,607 16,349 794 2,618 4,087 10,543 2,065 5,490 6,661 
March..... Sih ice kee 48 ,441 16,262 772 2,654 4,012 10,552 2,067 5,488 6,634 
ie Reese kh tink vow 48 ,268 16,122 753 2,641 4,015 10,524 2,075 5,506 6,632 
ie teh a eso itn ar a lied 48,177 16,038 744 2,634 4,011 10,494 2,081 5,508 6,667 
ee oe ee ‘ 48 ,102 15,994 740 2,624 4,016 10,480 2,083 5,518 6,647 
pa aaeae 47,982 15.775 742 2,637 4,014 10,507 2,095 5,555 6,657 
August - 47 ,945 15,733 730 2,640 4,001 10,504 2,095 5.551 6,691 
September 48.054 | 15,789 715 2,633 4.016 10,480 2,115 5.523 6,783 
October r48 209 r15 886 r716 r2,.620 r4,.002 "10,476 2,121 r5 549 6,839 
November 48,401 | 16,017 718 2.643 3,979 10,537 2,119 5 537 6,851 
December 48 ,349 | 16,043 709 2,602 3,978 10,548 2,125 5,530 6,814 
WITHOUT SEASONAL ADJUSTMENT 
| 
re 50,197 16,765 822 2,632 4,187 11,361 2,040 5,435 6,955 
1954—January..... : ee 48,147 | 16 ,434 805 2,349 4,069 10,421 2,033 §,377 6,659 
February..... 4% wand 47,880 | 16,322 790 2,356 4,039 10,310 2,044 5,330 6,639 
itis 6 asia ait 47,848 | 16,234 772 2,415 3,992 10,305 2,057 5,406 6,667 
April. . ae ae 48,068 | 16 ,000 749 2,535 4,008 10,496 2,075 5,506 6,699 
0 Eee weseiean 47,935 15 ,836 737 2,634 4,008 10,375 2,081 5,563 6,701 
ii ti tia le oie a att 48 .137 15,888 744 2,729 4,032 10,414 2,104 5,601 6,625 
July - wie sti . 47 ,808 15,627 735 2,795 4.043 10,377 2.126 5 638 6,467 
August ‘ 48 .045 15,863 737 2,851 4,030 10,350 2,126 5 634 6,454 
September 48.526 | 16.019 719 2,817 4,032 10,480 2,115 5,606 6,738 
October r48 668 } 716,058 r716 72,777 r4 012 r10,581 r2,.110 r5 549 6,865 
November 48.830 | 16,106 722 2,722 3,989 10,787 2,108 5.509 6,887 
December 49 432 16,102 713 | 2,550 3,988 11,327 2.114 5.475 7,163 
rRevised. 
Note.— Data include all full- and part-time employees who worked during, or received pay for, the pay period ending nearest the 15th of the 
month. Proprietors, self-employed persons, domestic servants, unpaid family workers, and members of the armed forces are excluded. December 


1954 figures are preliminary. Seasonally adjusted figures formerly compiled by the Federal Reserve from unadjusted data of the Bureau of Labor 
Statistics have been compiled by the Bureau beginning September 1954. Back data may be obtained from the Bureau of Labor Statistics. 


LABOR FORCE, EMPLOYMENT, AND UNEMPLOYMENT 
{Bureau of the Census estimates without seasonal adjustment. Thousands of persons 14 years of age and over] 












































Civilian labor force 
Total non- Total i] i] Employed! Not in the 
Year or month institutional labor i} labor force 
population torce I Total | ; Unem- 
| Total In nonagricul- In ployed 
tural industries | agriculture 

| 

| | 
0 Se aes 106,370 | 60 ,820 | 57,520 | 55,250 | 46,930 8,320 2,270 45 ,550 
EO ALLER ATA GE 107 ,458 61,608 | 60,168 i} 58 ,027 1} 49,761 8,266 2,142 45,850 
Ns Gc neeiahiies aici ; 108,482 || 62,748 } 61,442 || 59,378 | 51,405 7,973 2.064 45,733 
ati ah acerca girth any at vk 109 ,623 63,571 | 62,105 1] 58,710 50 ,684 8,026 3,395 46.051 
is das 110,780 64.599 || 63.099 | 59,957 || 52,450 7,507 3,142 46,181 
NE See 111,924 65 ,832 62 , 884 | 61,005 | 53,951 7,054 1,879 46 ,092 
lt the we ke el dt 113,119 66,410 | 62 .966 61,293 54,488 6,805 1,673 46.710 
ET a nie witedriee ake 00-4 r115,095 | '67 362 | 763,815 r62,213 | r55.651 "6,562 rl 602 r47,.732 
1954 | 116,220 | 67,818 i 64.468 i| 61,238 i 54,734 6,504 3,230 48 402 

| 1] | 

1953—-November 115,544 r67 .495 | "63,975 | 762,276 1} r55 659 6,617 r1 699 r48 .049 
December 115,634 766,485 || 762,993 || 760,680 55,310 "5,370 r2 313 r49 149 

| | | 
1954— January eeaaee 115,738 66,292 i| 62,840 1] 59,753 54,469 5,284 3.087 r49 446 
February........ 115,819 | 67,139 || 63,725 | 60,055 54,351 5.704 73,670 48,680 
March ‘ 115,914 67,218 | 63 ,825 1 60,100 I 54,225 5.875 r3.724 48 ,696 
(SEES 115,987 | 67 ,438 64 .063 60 ,598 | 54,522 6,076 3,465 48,549 
has + uberad , 116.083 l 67 ,786 | 64,425 61,119 54,297 6.822 3,305 48 ,297 
|S 116,153 | 68,788 | 65.445 | 62,098 | 54,470 7,628 3,347 47 ,365 
se a "116,217 || ~+=68,824 |} 65,494 i} 62,148 |] 54,661 7,486 3,347 r47 393 
a 116,329 | 68 ,856 65,522 ! "62,277 i] 55,349 6,928 r3,245 47.473 
September...... 116,432 | 68 , 565 | r65 ,244 \| r62,145 | r54,618 7,527 r3,100 r47 865 
October all 116,547 | 68.190 | 64 , 882 iH] 62.141 54 ,902 7.239 r2,741 48 ,357 
November r116,.659 | 67 ,909 | 64.624 r61 732 55.577 6,154 2.893 r48 750 
December 116,763 | 66,811 i 63.526 | 60 ,688 55.363 5.325 2,838 49 952 

rRevised. 
/ ‘Includes self-employed, unpaid family, and domestic service workers. 
; 2 Monthly estimates of the labor force beginning 1953 are based on an improved sample covering a larger number of areas and are, therefore, 


not strictly comparable with earlier data. 

Note.—Details do not necessarily add to group totals. Information on the labor force status of the population is obtained through inter- 
views of households on a sample basis. Data relate to the calendar week that contains the eighth day of the month. Back data may be obtained 
from the Bureau of the Census. 
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VALUE OF NEW CONSTRUCTION ACTIVITY 


[Seasonally adjusted. 


In millions of dollars] 










































































Private Public 
Year or month Total —_ Business one on - an 
Total at resi- | Total . igh- 
dential Total || Indus- | Com- | Public | den- tary | way | vation | other 
trial | mercial} utility tial 
IE ce cos semi ctesw seh ve elecns 8,682 5,054 2,985 | 1,561 442 348 771 508 1,302 528 | 1,413 
es ik ee ia ia. wm kde ea 11,957 6,206 3,510 | 2,082 801 409 872 614 1,066 500 | 2,565 
ES din eg cud s 0S oi 14,075 3,415 1,715 | 1,287 346 155 786 413 734 357 | 4,553 
a ee 8,301 1,979 885 759 156 33 570 335 446 285 | 3,041 
EL 5 2c: bintiae oO 6.0 aks 5,259 2,186 815 989 208 56 725 382 362 163 | 1,711 
a. Kraehe weenie Re 5 ,633 3,235 1,100 | 1,672 642 203 827 463 398 130 | 1,180 
ae 12,000 9,638 4,015 | 4,195 || 1,689 | 1,132 | 1,374 | 1,428 895 240 | 1,039 
EE eee 16,689 13,256 6,310 | 4,896 1,702 856 | 2,338 | 2,050 1,451 394 | 1,384 
0 EE ee 21,678 16,853 8,580 | 5,693 1,397 | 1,253 | 3,043 | 2,580 1,774 629 | 2,264 
checks ecuewedue dae 22,789 || 16,384 8,267 | 5,322 972 | 1,027 | 3,323 | 2,795 2,131 793 | 3,344 
tk 65 cbse newés howd 28,454 || 21,454 12,600 | 5, 1,062 | 1,288 | 3,330 | 3,174 2,272 881 | 3,670 
NL be. ch atc ars aeate bt hes 31,182 || 21,764 || 10,973 | 7,217 || 2,117 | 1,371 | 3,729 | 3,574 2,518 853 | 5,160 
RE ea nt caches wae 33,008 || 22,107 || 11,100 | 7,460 || 2,320 | 1,137 | 4,003 | 3,547 2,820 854 | 5,839 
1953 ive pees >a 35,256 || 23,877 11,930 | 8.436 || 2.229 | 1,787 | 4,416 | 3,511 3,165 830 | 6,077 
is ws kb auen ere Fo 25,720 13,450 | 8,593 2,011 | 2,182 | 4,400 | 3,677 3,525 710 | 6,205 
1953—-December , 2,955 1,992 981 718 164 188 366 293 289 64 541 
1954—-January 2,965 1,995 978 724 170 189 365 293 270 60 551 
February 3,051 2,004 980 728 176 187 365 296 327 59 570 
March 3,005 2,011 989 724 182 176 366 298 300 62 540 
April 3,027 2,059 1,040 714 183 165 366 305 293 66 §22 
May 3,089 2.131 1,105 713 175 171 367 313 297 66 512 
June 3,078 2,122 1,102 710 171 172 367 310 292 63 510 
July 3,094 2,173 1,150 708 167 174 367 315 292 59 490 
August 3,145 2,219 1,192 718 164 187 367 309 288 56 505 
September 3,157 2,234 1,214 714 156 191 367 306 299 53 496 
October? 3,105 2,221 1,210 707 152 188 367 304 274 53 482 
November? 3.192 2.259 1,228 717 156 193 368 314 288 54 511 
December? 3,262 2,292 1,262 716 159 189 368 314 305 59 516 
Preliminary. Source.—Joint estimates of the Departments of Commerce and Labor. 
Note.—Monthly data for 1954 have been revised. 
CONSTRUCTION CONTRACTS AWARDED, BY TYPE OF OWNERSHIP AND BY TYPE OF CONSTRUCTION 
[Figures for 37 States east of the Rocky Mountains, as reported by the F. W. Dodge Corporation. Value of contracts in millions] 
By type of By type of construction 
ownership 7 oe 
Year or month Total Nonresidential building Public 
Resi- works 
Public | Private | dential and 
building | Fac- Com- | Educa- Other public 
tories | mercial | tional utilities 
sn bckio toss 0.0h aes £600 b aan eee 9,430 3,107 6,323 3,608 840 975 725 1,127 2,155 
gti 566 is ude sb nneeeseeeenb eines ane eee 10,359 3,718 6,641 4,239 559 885 824 1,376 2,476 
eee ee es ERs 14,501 4,409 | 10,092 6,741 1,142 1,208 1,180 1,651 2,578 
eee ee ee SE Oe St. 15,751 6,122 9,629 6,205 3, 915 1,335 ,689 2,723 
aes s ois bs dec 400g ew'ee oe us + eke eeee Saeenee 16,775 6,711 | 10,064 6, 2,562 979 1,472 1,686 3,408 
in n.666 60s 060 e66S4-60008 605 60 eee eee eee 17 443 6,334 | 11,109 6,479 2,051 1,489 1.720 1,695 4,008 
I aa kaha Wt Go vk dts 0s tS edad Ian iad ce 19,770 RS RS Abies © 8,518 1,274 1,815 2 ,063 1,958 4,142 
ee es cpeebesd ecbae haba Rae anae 1,300 479 821 434 136 97 176 131 326 
PTT ET CCCP E TOT CO Ce ee 1,152 363 789 462 111 114 132 117 216 
Es os weno aoe nee ae kee a ene eee 1,221 436 785 509 106 93 144 125 244 
i <-4<'5 ven osmeen dee cunnnks kek ees eee 1,528 484 1,043 668 80 134 179 140 328 
0 res eer Terre ee ee ee 1,692 477 1,215 796 94 178 171 163 290 
a Serre ee 1,925 669 1,256 825 86 179 189 218 428 
ere ee ee 1,733 625 1,108 720 107 192 186 172 357 
1 RSererrerr cre re eer 1,837 681 1,156 745 108 145 201 187 450 
Eee ee TT rere Pere 1,573 509 ad 693 93 141 181 136 330 
Ns ob + 20an tian ae ee aiew boa bak mks eee 1,816 589 1,227 777 160 130 182 175 392 
an. candace ebweens bard seecneeneeane 1,965 633 1,332 852 145 186 155 186 443 
November . ; s . 1,499 475 1,024 709 82 129 140 141 299 
December 1,830 a Re 762 104 194 204 200 366 
































[Figures for 37 States east of the Rocky Mountains, as reported by the F. W. Dodge Corporation. 


CONSTRUCTION CONTRACTS AWARDED, BY DISTRICTS 


Value of contracts, in millions of dollars] 





















































Federal Reserve district 
Total 
aii Gace) N Phila- | Cl Rich st. | Mi 
tricts ew lia- ieve- ich- : ° nne- 
Boston | York | delphia| land | mond | Atlanta} Chicago) youis | apolis | City | Dallas 
1953—-September... .. 1,742 59 264 81 496 113 156 219 81 58 69 147 
October....... 1,892 104 279 125 339 145 287 237 139 73 52 112 
November...... 1,394 76 196 95 221 168 154 201 78 $1 42 112 
1954—September. . 1,816 107 263 122 220 151 173 311 124 66 111 166 
October 1,965 122 288 120 207 226 214 360 127 56 101 145 
November. 1.499 97 243 109 155 194 153 239 73 48 60 127 
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PERMANENT NONFARM DWELLING UNITS STARTED 


[In thousands of units] 



























































Private Government-underwritten 
Rural 
Year or month Total Urban non- Public 
farm Total 1- 2- Multi- Total FHA VA 
family | family | family 
OS +o 515 359 156 458 373 20 66 57 158 vis, 
Di dakvekdisvtenseh ca'cndedn.c 706 434 272 620 533 28 58 87 220 220 

EAs chdedaweech<slevece 671 404 267 663 590 24 48 a 152 69 83 
A eS ee ae 849 480 369 846 740 34 72 3 440 229 211 
Reeds se Gebwes 60s sé'w tues 932 325 407 914 763 46 104 18 393 291 102 
DCL Seeds theeeésacnnes 1,025 589 436 989 792 35 162 36 466 361 105 
ih nag ek Bhs 6 ob eek bicee 1,396 828 568 1,352 1,151 42 159 44 686 486 200 
i: actin wabiekesdeenn.dé ees 1,091 595 496 1,020 892 40 88 71 413 264 149 
i ippainetnethe 6e ue élne oceans 1,127 610 517 1,069 939 46 84 58 420 279 141 
Dl beth duthkeghadteéeeecohavenin 1,104 565 539 1,068 933 42 94 36 407 252 155 
SPAS debe Gewadseeu soe cued 1,216 n.a. n.a. 1,196 n.a. n.a. n.a. 19 583 276 307 
1953-—Doecember. .. 0.00. ccccce 66 35 31 65 54 3 8 1 27 15 12 
SE ee 66 n.a. n.a 65 53 2 10 1 25 13 12 
NS be ang iwk one ous 75 n.a. na 74 65 2 7 1 30 16 14 
ase bib ae ve ere eins 95 n.a. na 93 83 3 7 2 37 21 16 

Dict ktekendaeabesedn is 108 na. n.a. 107 96 3 7 1 44 24 20 
Pbineuedidéeebsveece ata 109 n.a. n.a. 107 98 3 7 1 49 24 25 
Maiden ebb wh einen 0 wie. 117 n.a. n.a. 113 102 3 a 4 56 28 28 
Aha ie aakinawn sks 116 n.a. n.a. 113 102 3 8 3 52 25 27 
it dks i's chinese ees 114 n.a. n.a. 113 103 3 7 1 60 27 33 
nbn ch gu wweke 116 n.a. Nn.a. 113 104 3 6 2 60 26 34 
Sa , pad P106 n.a. n.a. P106 n.a. n.a. Nn.a. p(t) 59 25 34 
es Wek xg temakte P103 n.a. n.a. P103 na na n.a. p(t) 62 26 36 
December... . ee P91 n.a. n.a. P90 n.a. na n.a. Pp! 51 22 29 
»Preliminary. n.a. Not available. 1Less than 500 units. y 

A 


Note.—Government underwritten units are those started under commitments of FHA or VA to insure or guarantee the mortgage. 
figures after June 1950 and all FHA figures are based on field office reports of first compliance inspections; VA figures prior to June 1950, estimates 
based on loans closed information. Other figures are estimated by Bureau of Labor Statistics on the basis of reports of building permits issued, 
reported starts of public units, and a sample of places not issuing permits. 


FREIGHT CARLOADINGS, BY CLASSES 
{Index numbers, 1935-39 average—100] 

















Monthly—seasonally adjusted Monthly—without seasonal adjustment 
Annual 
Class 1953 1954 1953 1954 

1952 | 1953 | Nov. | June | July | Aug. | Sept. | Oct. | Nov. |} Nov. | June | July | Aug. | Sept Oct. | Nov. 
A aes cay oe 126 127 122 111 109 111 111 115 118 124 116 114 114 120 124 121 
ee 109 103 104 85 80 90 98 105 106 104 85 80 90 98 105 106 
Ee te ce: esas 168 171 155 95 94 90 98 111 116 155 93 91 87 97 109 116 
SS Ea 142 135 140 155 151 138 t31 150 163 137 158 181 149 147 150 159 
ES Se 69 63 69 54 54 59 67 72 68 86 41 47 56 89 111 85 
Forest products. ...... 144 143 145 127 119 119 129 141 146 142 132 120 125 140 149 143 
a A ees 5k oe aaiee 181 215 172 164 159 145 137 109 109 160 255 255 217 205 170 98 
Miscellaneous.......... 140 143 134 125 125 126 123 125 129 140 129 126 127 133 136 134 
Merchandise, |. c. lL... .. 46 43 42 38 38 40 39 40 40 43 38 38 40 41 41 41 
























































Notge.—For description and back data, see BULLETIN for June 1941, pp. 529-533. Based on daily average loadings. Basic data compiled by 
Association of American Railroads. Total index compiled by combining indexes for classes with weights derived from revenue data of the Inter- 
state Commerce Commission. 

MERCHANDISE EXPORTS AND IMPORTS 


{In millions of dollars} 









































7 ' Merchandise e3 ludi x or 
Merchandise exports! a ng Merchandise imports# 
Month 
1952 1953 1954 1952 1953 1954 1952 1953 1954 
ies so ceecedtarvewhesat 1,254 1,293 1,092 1,189 1,016 922 922 922 833 
ee en a eie nao 1,344 1,200 71,182 1,260 927 998 893 856 809 
0 Ee oe ee 1,447 1.390 1,125 1,330 1,052 922 964 1,004 862 
ated nttesbésede nk veckur.cecnetwad 1,355 1,394 1,425 1,187 1,054 1,258 933 1,013 957 
OE ee 1,480 1,453 1,399 1,244 1,085 1,135 835 902 829 
atte heehee. keh eilg th wrecked 1,171 1,385 1,473 1,058 1,013 1,114 861 933 946 
ae es ie area 1,030 1,360 1,291 893 962 1,024 839 908 822 
MAA budinetedseune seeceeeenauet 1,087 1,187 71,155 916 911 954 818 840 824 
EE ae ey ee eee 1,229 71,256 1,113 981 1,052 954 877 926 781 
ae nk etnias Kabiéhbhae oeaeaee 1,216 r1,253 P1,266 1,043 1,019 P1,163 918 813 ?763 
Re as wed ok baddscaeeaates 1,190 1,247 «1,219 995 1,031 1,135 805 849 847 
EE ee eee 1,391 1,353 1,108 1,138 Peer eer 1,053 907 isa 
January-November....... aa alee Sr 13,801 14,418 13,740 12,096 11,122 11,579 9.665 9.968 9,273 
» Preliminary. ¢Estimated. "Revised. 


1 Exports of domestic and foreign merchandise. : : 
?Department of Defense shipments of grant-aid military equipment and supplies under the Mutual Security Program. 
General imports including imports for immediate consumption plus entries into bonded warehouses. 


Source.— Bureau of the Census, Department of Commerce. 
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DEPARTMENT STORE STATISTICS 
[Based on retail value figures] 


SALES AND STOCKS, BY FEDERAL RESERVE DISTRICTS 
{Index numbers, 1947-49 average = 100] 





Federal Reserve district 
























































Year or month oe Phil- San 
** | Boston! New | adel. | Cleve-| Rich- | At- | Chi- St. | Minne-| Kansas] noya5| F 
York hi land | mond | lanta | cago | Louis | apolis | City —_ 
phia cisco 
SALES! 
Dt pitves«satssswekewnen 98 99 99 96 97 97 96 99 97 98 98 94 99 
sues ccsentnbsneeaes 104 102 103 104 105 103 103 104 104 104 103 105 104 
Ps 450606060005 %0e re beees 98 99 98 100 98 100 101 97 98 99 99 102 98 
DE cess 6 eb eseccesteeooaden 105 103 101 106 105 105 109 104 104 105 108 113 105 
3 ee a 109 105 105 109 111 113 115 108 107 104 111 117 109 
DS ee Cece eRoceredeHeseers 110 104 101 109 110 118 124 106 110 104 113 124 114 
ee er 112 105 102 110 113 119 126 iil 112 104 112 125 115 
SEASONALLY ADJUSTED 
1953—November............. 113 107 102 r109 115 r120 7129 113 r115 105 112 127 112 
December........ SF 108 101 108 112 r124 127 £15 113 107 114 125 109 
ES ee ee 107 105 101 106 104 109 122 106 108 104 110 119 108 
eee TT eT 109 109 102 111 104 117 123 107 112 108 109 121 107 
9 eee 105 102 99 106 92 119 117 101 108 95 103 115 111 
[ — ere 111 105 102 109 104 122 127 111 114 100 113 120 111 
DE Rihceeke ee de aoe 108 102 100 105 98 115 122 108 106 104 109 123 114 
BR. «0s Batharseres 112 106 102 109 107 120 129 110 122 103 115 127 114 
| UE Se eee 1i1 107 101 109 105 117 132 106 112 105 118 132 115 
Pa biagciedtpecens 112 104 105 107 108 120 131 108 110 105 112 127 115 
RO re ee 107 109 102 107 101 115 121 106 104 101 107 114 110 
Ns tc ig0sib acd. steer 113 110 105 105 106 124 138 111 112 106 116 129 116 
November........... P1114 110 105 111 109 P124 P135 110 115 103 113 130 114 
WITHOUT SEASONAL ADJUSTMENT 
1953—November............. 136 129 129 143 142 r147 7147 137 137 121 129 144 131 
eS 192 194 178 188 187 1216 219 188 185 171 189 209 195 
eet iW eeicioace 83 83 81 80 80 80 94 82 83 75 83 94 85 
PN, «ccccbecuanes 86 81 83 84 80 89 101 83 88 83 86 98 86 
civ teedee caenees 89 86 85 91 82 97 110 86 92 79 90 102 88 
SS ioe ac by 6 svt tecsicy ae 110 108 101 109 105 124 129 109 112 101 110 119 107 
55 dln rics SES 106 102 98 104 98 114 120 108 106 104 109 119 107 
0 PS ere or 106 106 99 104 100 113 114 108 110 96 108 112 105 
| RESETS 88 77 73 78 82 93 106 86 89 84 97 111 100 
DE. wasceebnen cus 98 83 80 85 94 102 115 98 100 99 104 115 111 
ee ee 112 115 106 111 105 122 123 113 111 111 114 121 112 
October 118 110 110 113 111 130 141 114 123 7122 121 135 116 
November P138 134 132 146 134 P153 P154 133 137 119 130 147 134 
STOCKS! 
DE hwédocvocedessvesebeenct 93 95 98 93 93 94 00 wg 93 91 93 89 93 
Deak: bay qua ie b'eeat ae aceiehn 107 105 105 107 107 105 108 1i1 102 110 108 110 107 
Ee ne 100 100 97 99 100 101 102 100 100 100 101 100 
ic ktevsendes «a8 ewe ees 109 109 105 108 106 113 120 110 107 104 113 112 110 
Dini ntansebidscentesa bbws 129 124 124 127 128 133 140 128 128 117 132 132 131 
hn 6 spt sbeeedess Nee kee bae 118 111 113 113 111 130 135 115 117 107 124 126 125 
eas betewebe sh bennceme ee} 126 116 116 119 119 141 146 123 126 115 136 138 133 
SEASONALLY ADJUSTED 
1953—November............. 127 115 115 120 121 r145 149 124 121 115 137 136 133 
PE ccenecavnenes 123 112 113 117 121 r135 142 122 118 111 133 131 129 
1954—January............... 120 114 111 114 115 133 142 117 117 106 128 128 123 
EY 2s pb peee tues 119 112 107 113 113 132 141 117 127 110 128 130 121 
Ds sa tneedesccinss 121 118 111 112 112 136 141 121 120 111 129 127 124 
th cphaevenncer een 120 117 113 114 113 135 135 122 116 111 125 127 116 
Di cehebhestabnousnend 121 120 115 116 117 137 137 122 118 111 127 128 119 
ESSE Ne 122 117 114 117 115 139 135 122 119 112 131 131 122 
Pe idcn<sddthedos seued 124 116 117 116 117 139 137 122 129 113 133 133 129 
eer. re 124 119 115 115 116 139 136 124 116 119 137 132 129 
EI ES 125 118 115 117 115 141 143 124 120 123 135 134 128 
ee 124 116 116 116 116 147 141 122 115 120 131 132 128 
November P124 118 113 118 115 145 144 122 116 120 132 ?129 130 
WITHOUT SEASONAL ADJUSTMENT 
19S3—November..........+.-. 142 134 132 137 136 r152 165 143 132 128 152 151 144 
Pe 109 105 104 103 106 r118 125 111 104 101 117 120 108 
ee ee 108 102 98 99 104 120 130 108 99 100 118 115 111 
OE Oe 114 106 104 lil 111 127 139 114 108 106 125 127 113 
EEE ER 126 120 116 120 119 142 147 126 123 115 133 136 125 
OO ere ee 127 122 118 123 120 146 143 126 124 116 134 135 125 
aes 126 121 118 119 119 146 138 124 123 113 134 130 129 
PL snk doin 6eeaede eee 116 110 107 109 109 133 128 116 119 107 127 121 122 
Se ee 115 105 104 103 106 135 128 114 120 109 125 123 125 
(eee Pee 120 114 111 110 112 139 136 118 119 114 130 129 122 
September. .......005. 129 121 120 121 121 146 147 126 128 124 138 139 132 
October 138 131 130 132 128 158 154 136 129 7128 142 144 144 
November P139 138 129 134 130 152 160 140 127 133 7148 P143 141 
»Preliminary. rRevised. , 
1Figures for sales are the average per trading day, while those for stocks are as of the end ot the month or the annual average. 
Note.—For description and monthly indexes for back years, see BULLETIN for December 1951, pp. 1463-1515. 
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DEPARTMENT STORE STATISTICS—Continued 
[Based on retail value figures] 


DEPARTMENT STORE MERCHANDISING DATA 




















| Amounts (In millions of dollars) | Ratios to sales* 
eee See nT: 
| | ut- ™ y otocks 
Year or month | Sales! | Stocks! | stand- oie a. | Out- | plus 
| (total | (end ing | a | _. | Stand- | out- Re- 
| ; i a - a — — Stocks | -- stand- ceipts 
non on en or | | orders | ing 
| month) | month) month) | | a 
| I-—| 
i. Dao odds saga een beek al eae ens | 276 604 775 277 2901 | 2.3 3.0 5.3 1.0 
aa en an Sale irdadae'trtess eaeeee Been 345 767 | 964 373 354 | Za 3.0 | §.3 1.1 
TEES SEER I ARE er eon ee ar 365 887 | 588 366 364 | 2s tm 43 1.0 
ee Sc SEs s anced ebGe se dw aves Miewawes 381 979 | 494 | 386 363 ae 1.4 | 4.1 1.0 
CR a ds cheb er ereeescnecedevencennuscses | 361 925 | 373 358 358 2.7 | 1.1 | 3.8 1.0 
ERS See a Se re 376 1,012 495 391 401 28 14 | 4.2 5.5 
a eae oe aa ae ea cletah oadeneaees 391 | 1,202 | 460 390 379 | 3.2 1.3 | 4.4 1.0 
EE EE a ee ee ere ee ee | 397 1.097 435 397 | 401 29 1.2 | 4.1 1.0 
a A a ee a | 402 1.157 | 421 403 | 397 30 11 4.2 1.0 
j | 
1953—-November. r483 1,335 r372 | r513 | r423 2.8 | 0.8 r3.5 rl 
December 725 1,042 288 | *°432 r348 1.4 0.4 1.8 0.6 
ee. vo . scsdvasecutivaces 310 | 1,010} 370 | 278 360 3.3 1.2 | 4.5 0.9 
alan ett 209 | 1/075 | 403 | 30a | 307 | 3°56 13 | 4.9 1.2 
Re A ae sada diwnd ahs 351 1,176 343 452 392 | 3.4 1.0 | 4.3 1.3 
0 SOR a ee eee 402 1,183 281 409 347 | 2.9 | 0.7 3.6 1.0 
May OLS Re re eee 372 1,161 249 350 318 [aati eo | 3.8 0.9 
ea a ced ain a 378 | 1,067 | 390 284 425 | 2.8 1.0 | 3.9 0.8 
rN ee Re a 306 | 1,042] 471 281 362 | 3.4 15 | 4.9 0.9 
a a er ee ae 350 1,095 465 403 397 | : 1 | os 7 4.5 1.2 
airs Mis Nain igh aia Wide ale Wi tn eee ah 400 1,184 | 486 489 510 | 3.0 | ..2 4.2 oe 
ere 437 1,268 477 521 512 oo } 44 4.0 1.2 
November?. 509 1,318 403 559 485 2.6 0.8 3.4 1.1 





»Preliminary. 


total department store sales. 


2Receipts of goods are derived from the reported figures on sales and stocks. 


outstanding orders. 


rRevised. : _ 
'These figures are not estimates for all department stores in the United States. 
department stores located in various cities throughout the country. 


3The first three ratios are of stocks and/or orders at the end of the month to sales during the month. 


sales and receipts for the month. 


They are the actual dollar amounts reported by a group of 
In 1953, sales by these stores accounted for about 50 per cent of estimated 


New orders are derived from receipts and reported figures on 


The final ratio is based on totals of 


Note.—For description and monthly figures for back years, see BULLETIN for October 1952, pp. 1098-1102. 


WEEKLY INDEX OF SALES 


[Weeks ending on dates shown. 1947-49 =100] 





Without seasonal adjustment 



































1951 1952 1953 1954 1951 1952 1953 1954 
Feb. 3.. 81\Feb. 2.... 84/Feb. 7.. 88\Feb. 6.... 86]Aug. 4.. 88\Aug. 2. 87|Aug. 1.. 86|Aug. 7.... 92 
10.. 94 Tice ae $6..« 92 i es. 87 9. 90 Res 92 is oxe ee 
va 94 = 85 iccka Se 18. 93 16. 95 . re. |. issn wae 
24.. 95 osu ‘oe 28.. 93 Micse Oe a.cs Oe / 100 y 100 a 
30. 110 29. 101 
Mar. 3.. 99/Mar. 1.. 85|Mar. 7.. 96|Mar. 6.. 85]iSept. 1.. 105|Sept. 6.... 100/Sept. 5.. 101|Sept. 4.. 113 
10.. 105 i « 88 14., 100 $3.4 92 eis 100 3... 114 .. 102 ees 97 
OW e-< 101 83. . 90 | oe 109 20.. 95 B.2c< BOO 20. 113 19. 120 = 120 
105 . = 94 28.. 112 . 100 22. 111 a 112 26. 114 ae 118 
31. 89 as x 101 29. 114 
a 101\|Apr. 5.. 109;Apr. 4.. 118|Apr. 3.. 193}Oct. 6.. 110|}\Oct. 4.... 116)Oct. 3.. 112/Oct. 2.. 110 
14.. 100 = 111 = 97 oP 113  - 117 126 oT 120 IF 118 
ae 97 19.. 97 > 105 Le 118 20.. 116  » 124 a FF 118 16. 119 
28.. 101 26.. 105 » 104 24.. 101 ,. 113 ; 122  - 113 ae 
eee 113 30 117 
May 5.... 113};May 3.... 111]/May 2.. 114;/May 1.. 112}Nov. 3.... 121|Nov. 1.. 115|Nov. 7.... 121|Nov. 6..... 127 
12. 110 10. 117 9.. 128 8. 123 ss ss 8. ce See | 130 
a 99 ie a 99 16.. 105 a = 130 15. 130 . 131 ee 134 
26.. 100 24. 105 23.. 112 Bass 106 24.. 123 (me 134 , 133 antes 133 
31. 97 mm. . 97 29. 104 ms « 138 
June 2.. 95\June 7.. 111\June 6.. 118|June 5.... 97§Dec. 1.... 161)Dec. 6.... 195)Dec. 5S.... 190|/Dec. 4 r192 
as 108 14.. 116 > 112 a. 111 Dicce San see ae eS 11 224 
16.. 106 ie. 98 > 3 111 19. 115  -. . cs .ccs Se 18.. 240 
23.. 92 28. 91 a7. 94 97 22. . 228 OV a 146 26.. 163 25 .190 
30 89 29. 92 
1952 1953 1954 1955 
Sealy Fence Tey S.. 79\July 4.. 79\July 3.... 93)Jan. 5. 78iJan. 3... 8i\Jan. 2... 8ijJan. 1 89 
eC _ 83 ia 92 .. 77 12. 92 . » 89 ive ca aan S 
ia an aes 82 iwas FP 88 xs 90 - 92 icsee Oe 15 
ae 26.. 79 Rises ae 24.. 84 26.. 83 24.. 86 iecen in 22 
31. 87 31 87 ee 85 29 
* Revised. 


Note.—For description and weekly indexes for back years, see BULLETIN for April 1952, pp. 359-362. 
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DEPARTMENT STORE STATISTICS—Continued 
[Based on retail value figures] 


SALES BY FEDERAL RESERVE DISTRICTS, METROPOLITAN AREAS, AND CITIES 
[Percentage change from corresponding period of preceding year] 
























































Federal Reserve ,; 11 || Federal Reserve | 11 || Federal Reserve ,; 11 || Federal Reserve | ii 
district, a —_ mos. district, ooaee om. mos. district, bes a = | mos. district, eo ay oe. mos. 
area, or city “i 1 eeee area, or city 1954 area, or city “ 1954 area, or city 1954 
United States °+5 -2 -—2)\Cleve.-cont. Chicago-cont. | Kan. City-cont. | 
Met. Areas-cont. Met. Areas-cont. | Met. Areas-cont. 
Boston....... +8 —-1 +2!) Wheeling- Decatur?...... —2) -1 0|| Wichita........ +19 +17) +2 
Steubenville?... -—2 > —2) —7/| Peoria?........ +4, +1) —4/| St. Joseph...... —-3 -3| —5 
Met. Areas! Rockford. ..... —1) —3 —7||Omaha.. e-| +3} Oo +3 
Portland....... +7| +1 0} |City Tri-Cities?..... +2; +3,  —5|| Albuquerque...| +8 +9) —1 
Boston........| +8 +1  +3]| Portsmouth?...) +5 0 +1i]| (Moline, Oklahoma City.; +23, +14) +8 
Downtown | Rockland; Wen sct haces +8} —2/ 0 
Boston?..... +6 —2) +1||Richmond..... ?+7 +1 =-! - Dormoery) | d | 4s | 
Suburban ort Wayne?...) — -: Sess | | 
Met. Areas' : “ tties 
Boston...... +15) +8) +8): Indianapolis?...| +2) -—3| —4 —12) pw 
Cambridge.| +7) 0| +3}| Washington?.../ +8) +1) +2 couch Bend?...| —12| —5| —15l| fitetingn”"'| 410 +H <6 
Lowell- a: | 47, —3| —4]| Terre Haute?...; +2 0} —4I/ Joplin......... o| +7! 0 
Lawrence. .... +5| —7| -2!| paltimore?.... || +9 0 o|| Cedar Rapids.... +13) +6 +4! Kansas City....| +4) +5) —1 
New Bedford. . +7; -6 —3iia, ie | 45 > 3 Des Moines....| +4, -—2| 2]! Bnid pe +i} =—3| —2 
Worcester?.... +13) 0) —1/| Roig o' 7 to ~3| =3|| Dubuque....... 4A —-— °° 
Cities Winston-Salem?! +10 +7 _ +4j| Sioux Fity..... T3) _$| x3iDettes......... +6 +2 -1 
Springfield... .. +1} -1| +11] Charleston, Sy Ma) Til] Detroit? 22257: —2} -4| <5 | 
Providence?.... +8 0 —2i| GQMmamy ct a is) toy emat......>.. | +4) -1  —3/|Met. Areas 
Norfolk. <sitaihatal tg + +: ~“!| Grand Rapids?. -—5 —5  -—4\! Shreveport..... a) | —2 
New York..... + — +08"o eee | os Jackson?....... —6 —7  —8|| Corpus Christi..) +11) +11) +1 
Dawe Ae zs : se Kalamazoo..... —2 0 -!1 ST inno eles +8 -1) —1 
Met. Areas! ane beh de | pe Tt aa Lansing?....... | +12 +3 +5)| El Paso........ +6) -—3| —4 
Albany-Sche- Chestenten pores Saginaw.......| 0 -—10 -—8|! Fort Worth....| +9 +5) —2 
nectady-Troy,; +2) -6 —2 Va.2. —2/ —2 —7|| Green Bay..... +6 0 -+3)| Houston?...... +5} +6 —1 
Albany....... | +5) —3| =! Byrne Madison....... +18) —2) +1 SS és eenvews +1 +6 0 
Schenectady. . —2| -11,  —3llojgies Milwaukee?....) -—1 —3 0 
Binghamton....| +2) —3 —!Cumberiand- | me San Francisco..| »+6 +1) —3 
Buffalo? | QO -7 —5 ggumows...| +o -2 —S Denvile.......| —1| -2) <7 lal 
Niagara Falls. -—4 -3 +41 partan — i ope y 0 Battle Creek... +1 -—6 —10)|Met. Areas | ot 
New York-N. E. Lynchburg?....| +2 —3 Muskegon...... nll 0| —9l| Phoenix?....... ots —7| —10 
New Jersey. +9 -S| + Newport News. 1S =< Port Huron....| —4 —12 —11]] Fresno?........ +13) -4 —4 
Newark?..... +1; —4| —1]| Huntington?...| +3) -6 — Appleton.......| +4, —5  —2|| Los Angeles?...| +5) +3) —1 
N. Y. City?..|| +10, -6 +441 Parkersburg..... +4 -—-3 -—7 Sheboygan... met Be Downtown rae , i 
a... | $i = PMc rss: —2) - 
fran ae Ee a a = Atlanta........ e+e +e +1 St. Louis. ..... ?+5 —1 —1|| _WestsideL.A% +6 +3, +1 
Utica-Rome. . +2 —-4 =—3)|Met. Areas! Long Beach?..| +7! +5) —2 
Bc cn es +65 -1 0|| Birmingham?.... +11. +5 —2!|Met. Areas Pasadena.....) +4 +2) 0 
Mobile......... +7, —1  —1|| Fort Smith..... +2) +2 -1|| Santa Monica..| +18) +9) +1 
Cities Montgomery... ®?+1; +7 0}| Little Rock?....) +3 0 +41|| Riverside and 
Bridgeport?... +3 -—10 —6j)| Jacksonville?... +5 +6  +3)) Evansville?..... | —11) —17, —13 San Ber- 
Elmira........ —6, —2) —6l| Miami?........ +21) +12, +4!| Louisville?..... o+6 —1| —2] . serine... +17) +h 9 
Poughkeepsie +7| —3 +2] Orlando........ +3) +6 +3)] Springfield..... | +12 +9 0 Sacramento -.-| +10 0 -1 
St. Petersburg- St. Louis?...... | +6 —1 o}| San Diego?..... emi) <i 7 
Philadelphia. . +6 -6 -3 . >= +55 -1 0|| Memphis?..... | p+4 +4) +4]| San Francisco- | 
St. Petersburg.. +14, +3 0 Oakland?....| »+4, +4 -1 
Met. Areas Ta 2 bee OlNCité Oakland- } 
Wilmington. ...| +13} —4| +2]] ,jampa’...--- ~ee Berkeley®....| <2) <2) <6 
Trenton? 4a lk ee Atlanta?....... +15) +6 +3)/ Quincy........| +8 —2; +41 . | 
leacoer®. | +7| —S| —3n Augeete....... 0 —3 —4|| Paducah....... | —20| —12) —24 yx ey 
Philadelphia?..| +7| —3 of] Columbus...... +13.°+10, +3 San F est 
Reading? aa «at a a. eS: pe 77 “7 Minneapolis... +2 -—-1 0 Valleion 
pares2 vannah...... i = ee 
ng y 0) -4 —2! Baton Rouge?..; +4 —2 0||\Met. Areas! San —_ 
ss Pam 43) -12) —7|| New Orleans?... +11) +5  +3|| Mpls.-St. Paul?; +3 -2  +41|| Stockton® 
ee Jackson?....... +2} -—3  —-2I| Minneapolis?... +4 -—1! +2/| Portland x 
City Chattanooga?... — +3; —-1]] St. Paul?..... 0 —4 —1]| Salt Lake City?. 
Vork?........ 1) -12, —6]] Knoxville?. .. .. P+17| +12  +6)| Sioux Falls..... -2 0 oO a < faeeae 
Cleveland..... »—1} —-7 -9 Nashville ones +10 , Ee Cities Tacoma? 
Met. Areas = +3} 41) -6 Mankato....... ; —9 —1) +1 
Lexington..... —1; —-12 —4 Me idi “‘eeeet BP’ ee ee Duluth- Cities 
Akron?....... -1) -9 -7l pee —3 —9 —6l| Superior?.....) +4) -6  —3|| Tucson. ....... +7| +6 -7 
Canton?...... -—3 -13 -—— "oe" ’ Great Falls..... | +2 —-3  +41|| Bakersfield?....| +4) -6| —4 
Cincinnati? . . . i) ~—t ~—Sieeacss +1 —2  —2)| Grand Forks...; —3) -S —2|| Boise and 
Cleveland?.... -—2) -8 -7 @0....... LaCrosse....... -—3| -1| -—4/| Nampa....... +13) +5) 0 
Columbus?... . +6 —-1 0||Met. Areas! Idaho Falls..... -—3} +7| —3 
Springfield?. . . +3) +1| —7|| Chicago?....... +3) -—2 0||Kansas City.... +6 +3 0|| Twin Falls +6 +8 -3 
Toledo?....... +1} —5;) —Sj| Aurora........ —1) +3; -—7 Bellingham —1| +7 0 
Youngstown?. —3| —10| —10)} Elgin......... +8 —8 +41/|Met. Areas Everett?....... 0 +6 -9 
ere —4| —7) —8/| Joliet?........ —2)| —1| —6|) Denver........; +7) +6) +2)| Walla Walla? —2| -—3) —10 
Pittsburgh?....| @) | @ | Gs cn cvces. —8 —15| —12|| Topeka........ +5; +4 —2/] Yakima?....... —-9 -2) -5 
® Preliminary. r Revised. 


1 Breakdowns shown under various metropolitan areas do not necessarily include all portions of such areas. 
2Indexes showing longer term comparisons are also available for these areas and cities and may be obtained upon request from the Federal 
Reserve Bank in the district in which the area or city is located. 


3Data not available. 
4Nine months 1954, 


January 1955 
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DEPARTMENT STORE STATISTICS—Continued 
SALES AND STOCKS BY MAJOR DEPARTMENTS 


[Based on retail value figures] 

































































Percentage Ratio of Federal Reserve index numbers 
change from a stocks to without seasonal adjustment, 
year ago sales! 1947-49 average = 1002 
Sales Stocks ‘\ 
during (end of October Sales ooane Stege at 7 
Department period month) peri of mont 
Ten 1954 1953 1954 1953 
Oct. Oct. 
months 1954 | 1953 
1954 1954 1954 
i Oct. | Sept. | Oct. Oct. | Sept. | Oct. 
GRAND TOTAL—entire store?...................... af -2| -3| 3.2] 3.2]..... 
| 
MAIN STORE—total........... en ARE Lae Pe —3 —2 | —3| 3.4| 3.4] 109] 100 112 | 132] 123] 136 
Piece goods and household textiles.................. —5 | —2 3 3.8 3.7 89 84 94 110 106 114 
| Ee Diddedeestascccanysesvars —4 | 0 —4 | 3.2 3.2 79 73 82 90 92 94 

Silks, velvets, and synthetics....................... =-2}/ =—3 —7 |} 3.3] 3.4 68 60 70 81 84 87 

CME og ccs peciceccnsecceescecsees -5| -7|] -10| 2:3] 2:5] 117] 110] 123 96} 105 | 107 

ek. ec cabseebee —1 +0 2 3.9 3.8 70 66 70 102 102 100 

ee eae ceaewntcetess —6 | —2 | —3 4.1 3.9 96 92 103 121 113 124 

Linens and towels............... Pea a satnas SB ates —§| -3 —2} 4.7] 4.5 89 81 94 | 115] 102] 117 

Domestics—muslins, sheetings aa dias wales eek S —10 | —2 -4 4.1 3.9 81 89 90 132 131 137 

Blankets, comforters, and spreads.................. —5 —1 —4 | 3.2 126 117 133 123 116 128 

ee osds inceécoe es open =f | 0 +1) 4.0] 3.9] 105 % | 106/ 131 | 114| 130 
Laces, trimmings, embroideries, and ribbons........... -—6 -—4 | +1 4.1 3.9 85 77 90 114 104 113 
+ RAS i ES —3 | —2 0 3.8 3.8 99 99 102 135 125 135 
Toilet articles, drug a tat in ain 07a ob e-memakaie bork —3 | +1 2 3.9 3.8 102 98 105 121 103 119 
bce in o.6 ob we odd 605.000 0dbaa be +8 | +3 | 0 4.1 4.5 111 93 103 134 118 134 

it eS a ee Sota +2 +1 —5 5.5 5.9 94 81 93 136 125 143 

Ne ene bp wads +14 | +4 —2 2.5 2.9 131 104 115 134 113 137 

Pine joweiry and watches... ..........ccccccccecs- +4 | 2} +4 7.4 7.4 102 85 98 137 115 | 131 

i —6 —§ -3| 4.0] 3.9] 104 88 | 112] 115] 111 | 119 
SE ee ~e f 0 +3 3.9 3.6 112 102 11 155 2 150 
ST SUI, ncn cccccceccscccccusoveecece —13 —4|/ +1 3.5/1 3.0] 101 91 116 | 131 102 | 129 
=A ER a ea ee ane —2 +1 +3 4.1 3.8 115 108 161 132 155 
Women’s and misses’ apparel and accessories ; wy —2| -3] 2.7] 2.7 112 109 116 140 134 | 143 
Women’s and misses’ ready-to-wear accessories......... } =s | —2; -2)] 3.2) 3.2] 110] 106] 113] 142] 134 146 

i tcideivcressseeeceseeosweneues —S =~ | —2 2.3 2.2 134 118 145 167 145 171 

i Go i AG tae e'ebewesesde ees —9 —7 —9 4.8 4.8 60 49 65 95 78 104 

See SS on tee wiabucdéees —9 —7 —8 0.9 0.9 131 143 143 112 112 122 

Women's and children’s gloves..................... —3 —6 —6 4.5 4.6 103 69 107 131 115 139 

eis cao dn ctnnegos ce vdbeses +1) +2 +5] 3.1 2.9 128 124 127 146 146 139 

Women's and children’s hosiery i ar a —§ —4 —1 2.6 2.5 90 85 97 135 126 136 

Underwear, slips, and negligees..................... —4 =f —6 3.8 3.9 85 72 89 142 121 151 
‘Knit w= neared noe) ested spdaleeiapaian toe —2 0 —6 3.6 3.7 112 92 114 175 154 186 
Silk and muslin underwear, and slips... |.......... —3 0 —-8 |} 3.8] 4.0 73 61 75} 121 107 131 
Negligees, robes, and lounging apparel............ —8 —5 —3 3.7 3.5 80 70 87 144 109 149 

SE TT ee ee =f | —1 =—2 2.8 2.9 131 29 132 145 137 148 

Handbags, and small leather I St eave pr guinktee ole a +1 | 0 —3 2.4 2.5 118 111 117 138 124 142 

Ww , hild EE ~f -1 a | 4.7 4.7 119 130 120 150 153 151 
9 0) ~o] sa] $5] 8) te] HP] wae | 1 | 
El TR AARNE ~% | oe ~~ 4.6 4.6 122 128 123 149 154 151 

Women’s and misses’ ready- to-wear apparel . ey rr —3 —3 | ~—e 2.2 2.1 114 513 +44 04 = eed 

Women’s and misses’ coats and suits........... ies —8 —10 —8 1.9) 1.9] 115 aS 125 132 14: ++ 
— Penne. 1 nreeress —~6 | -9/ -10] 1.8] 1.9] 121 00 | 130] 144] 153] 159 
ee Bee dow ac da aol oo 2 4s oie bees -13 | 12 =f 2.0 1.7 85 102 98 92 112 94 

Juniors’ and girls’ wear..............20.--00ece00e. ~3 | =i] +1] 2-3] 2.2] t21] 129) 124) 184] 1491) 153 

i d ; —f _ _ é of . Z m4 “ J 
er a end Coe pages a) 2| +43] 2.6] 2.6] 142] 152] 139] 172] 160| 168 
” ‘ 

Women’s and misses’ dresses...................000- ~} —2 | —2 1.7 1. 100 105 10S 117 11 : 120 
ii ih ER A ALTA TE RARER 6; <-—3 Ree 1.4 1.3 96 »9 102 111 10: 112 
cin dala oud @ amine baienhiniih =< —3 | =e 0 2.0 106 112 110 120 119 125 

| 

Blouses, skirts, and sportswear.................+.- = 0 | a -< 2. a = = ot re 4 

—_ —Z _ 6 * / 

Potent ecercssrerertesterssccccccc| FO, F2] <8] $7] Aa] we] or] ats} tt] ato} 15 
Ce. «cc ckencesanevdbekeeneos sees +2 | i —4; 4.5) 4.7 109 91 107 149 | 138 155 
| | 

Te A aa eal eo a nla oh wien nw Gene a e's +1 Z| —4 | 4.6 4.9 121 90 120 156 153 163 
Men's furnishings and hats.................seeeeeeee 72i =i; -4] 6.3] 4€.8 96 Lb 6 149 128 155 
TS cy slits be ad adnan D6 ne dihwaaeee eenaente +2 | 0 | =i 3.9) 4.1 122 129 119 140 132 145 
Men’s and boys’ shoes and slippers. ee oh SN | <<; <i 5.7 5.7 113 110 112 142 136 144 























For footnotes see following page. 
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DEPARTMENT STORE STATISTICS—Continued f 
{ SALES AND STOCKS BY MAJOR DEPARTMENTS—Continued \ 
{Based on retail value figures} 




































































| Percentage Ratio of Federal Reserve index numbers 
change from a stocks to without seasonal adjustment, ty 
| year ago sales! 1947-49 average = 100? : 
| Sales Stocks ; i 
during (end of October Sales gues ae we 
Department | period month) - we 
=a | ao a 
ad 1954 1953 1954 1953 
— | Oct Ten | Oct 
1954 months 1954 1954 | 1953 snmnant 
. ¢ 
1954 Oct. | Sept. | Oct. | Oct. | Sept. | Oct. 
EEE, PRE RT PEE ee UP ee —4 —4 | —§ 3.5 3.6 113 101 118 115 110 121 
| 
6 Furniture and bedding ae —3 = —7 3.3 3.5 128 115 132 112 110 121 
4 Mattresses, springs, and studio beds............... —2 wil I —7 4.3 1.8 148 141 150 131 127 141 
Upholstered and other furniture.................. ; —3 il —9 3.8 4.0 118 103 123 106 105 117 
. Domestic floor coverings. ..........00.200cceecseeees -10| -s] -7| 3.6| 3.5} 110] 91] 122| 106] 107] 114 
- sn un 5s wank two oe ee = —13 aan af 3.6 3.4 109 85 125 105 103 114 
0 Linoleum......... bate Rnb ain one +S et Pres —2 ~$2 —13 3.9 4.4 64 49 65 67 62 77 
4 Draperies, curtains, and upholstery............ ae —6 all =—3 3.4 22 126 100 134 118 115 122 
7 I ca. Sek a sh on ie kas eves ethos Led —7 =f —7 3.4 3.4 108 89 117 119 109 128 
7 a oe eed oh phd wb ebe -—9 willl —1 7.4 6.8 101 98 112 134 126 136 
8 Major household appliances. .................e.e0e- +9 oof —7 2.0 23 82 72 75 80 81 86 
Housewares (including small appliances)............ —3 Zt 0 3.9 3.7 105 108 109 127 119 127 
0 NI dentin 3 siti Ce ato Gites om aie Mena dpe daee oe De-4 —7 at —1 6.0 5.6 116 93 125 171 137 173 
3 Radios, phonographs, television, records, etc.......... —3 ~9 —13 2.3 2.5 137 123 141 108 93 123 
5 Radios, phonographs, television............ poate —5 wf —20 1.8 2.2 158 143 166 112 89 141 
9 Records, sheet music, and instruments.... . ee: —1 +9 +5 4.0 3.8 102 68 103 121 78 116 
4 Miscellaneous merchandise departments............ —2 _ —2/| 4.1 4.2 95 78 97 158 126 162 
| 
: Toys, games, sporting goods, cameras................ 0 0 —§ 1 el 6.6 99 77 99 206 158 211 
1 I es 5 a kd be mate BER %. 6 od wtidiotele teak 0 +1 —4 6.5 | 6.8 102 71 103 257 184 268 
Sporting goods and cameras.................e00- , +] aol -1 5.9 5.9 93 85 92 136 121 137 | 
sd ENE Eee ae ee - +4 =* —8| 5.6] 6.4] 73] 7] m4] 133] 110] 145 
0 NE. «vdbbentechige sees shes ditieetnaie eax dling -1 42 +5] 1.2] 1.2] 99] 75{ 101] 110] 89] 105 | 
'g 
5 BASEMENT STORE — total aeae os eel aa —3 —3 | —5 2.3 2.3 110 104 113 124 118 130 
| 
3 Domestics and blankets i a hal ee ee —8” ill —3 2.7 2.6 110 104 120 123 117 126 
6 Women’s and misses’ ready-to-wear... ™...... ion —5 —4 —5 1.9 1.9 105 161 111 121 115 127 
4 Intimate apparel bene Pe tee EW —4 afl —3 2.5 2.5 102 94 105 127 119 130 
2 Hosiery . . — —8 | —2 2.5 1.9 (4) (4) (4) (4) (4) (4) 
‘9 Underwear, corsets and brassieres ‘ , es —5 0 —2 Pe 2.6 (4) (4) (4) (4) (4) (4) 
9 Coats and suits........ ee ’ pte ied —14 ow $2 —13 1.5 1.5 97 78 113 107 114 123 
6 |e - ee eee ee —6 ail +1 * 1.2 76 75 81 95 87 94 
Blouses, skirts, and sportswear os br a atari —4 0 —3 1.8 :3 127 139 132 136 126 141 
1 2 eater rs aise ; —1 +7 —3 1.8 1.9 140 148 141 148 141 153 
‘6 Infants’ wear........... ae enh ox 0 n —6 2.0 2.1 149 151 149 137 134 145 
1 } Aprons, housedresses, uniforms.... . . Bis and " —10 —10 —13 2.6 2.7 (4) (*) (4) (4) (4) (4) 
¢ 
- Men’s and boys’ wear............... NP +6} 43] -5] 2.7] 3.0] 123| 115] 116] 142] 133] 149 
~ ee a i ee ae Paes +7 42 ~4| 2.7| 3.1] 116] 103 | 109] 138 | 131 | 144 
SE. . a oka ens esebeee , s +8 dS 0 me | 2.9 130 114 121 139 136 139 
7 Men's furnishings.............. Feel ca +6 4-2 —7 2.8 3.1 111 95 104 136 124 146 
. BT ND oe. 2G awd wake oes ewe abs , . dee +2 +2 —6 2.6 2.8 136 154 133 148 141 158 
0 Homefurnishings.................. ere | —5 —4 2.4 2.4 120 97 124 115 108 119 
4 SS eee ee ae eee ae shite eae Oe +1 ~f —3 3.5 3.7 110 115 109 124 123 128 
4 NONMERCHANDISE—total...... ‘ 4 0 (4) (4) (4) 118 102 123 (4) (4) (4) 
1 Barber and beauty shop............ ae | —2 +6 (4) (4) (4) 104 103 107 (4) (4) ' (4) 
8 
0 1 The ratio of stocks to sales is obtained by dividing stocks at the end of the month by sales during the month and hence indicates the number 
2 } of months’ supply on hand at the end of the month in terms of sales for that month. 
15 2The 1947-49 average of monthly sales and of end-of-month stocks for each department is used as a base in computing the sales and stocks 
indexes, respectively, for that department. For description of indexes, see BULLETIN for November 1953, pp. 1146-1149. 
7) 3For movements of total department store sales and stocks, see the indexes for the United States on p. 73. 
\7 ‘Data not available. 
Ss ' Note.— Based on reports from a group of large department stores located in various cities throughout the country. In 1953, sales and stocks 
i at these stores accounted for almost 50 per cent of estimated total department store sales and stocks. Not all stores report data for all of the 
55 ' departments shown; consequently, the sample for the individual departments is not so comprehensive as that for the total. 
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PRICES 
CONSUMER PRICES 


[Bureau of Labor Statistics index for city wage-earner and clerical-worker families. 1947-49100] 























Housing 
Read- | Other 
All | an Trans- | Med- Per- ing goods 
Year or month £6, Foods Gas Solid | House- | House- mp porta- ical sonal and and 
items i fuel ae, hold parel : ~ ides “4 
Total _— anc uels ur oO tion care care | recrea serv 
elec- ard nish- | opera- tion ices 
i tricity | fuel oil} ings tion 
1929 eid dinaahe ald 73.3 65.6 oo 2 a ee Sei, Oe 60.3 
a ae iteeieaeie 55.3 41.6 OO A a RR Sapa Seamer 45.9 
| 
1941.. ia iit Be §2.2 TS 2 ae ae ae 55.6 | 
1942... a 61.3 2 ee KS 64.9 
1943 cee] 74.01] 68.3 oT aR CREEPS reRRRPe <“Qane 67.8 
1944 / dduac 75.2 67.4 90.6 tt 72.6 
1945... cadens 76.9 | > ae 90.9 Pei 76.3 
1946.... oa ae ee 91.4 ; Fe fo | eee me eee : i 
1947 ; . aut 95.5 95.9 95.0 94.4 97.6 88.8 97.2 97.2 97.1 90.6 94.9 97.6 95.5 96.1 
1948 102.8 104.1 101.7 100.7 100.0 | 104.4 103.2 102.6 | 103.5 100.9 | 100.9 | 101.3 100 4 100,5 
1949 ch tien ocace! os 101.8 100.0 | 103.3 105.0 | 102.5 106.8 99.6 | 100.1 99.4 108.5 104.1 101.1 104.1 103.4 
1950... ch ee F 102.8 101.2 106.1 108.8 | 102.7 110.5 100.3 101.2 98.1 111.3 106.0 | 101.1 103.4 105.2 
, SSS ee eee 111.0 112.6 | 112.4 113.1 103.1 116.4 111.2 109.0 | 106.9 118.4 | 111.1 110.5 106.5 109.7 
A ‘ 113.5 114.6 114.6 117.9 | 104.5 118.7 108 5 111.8 | 105.8 126.2 117.3 111.8 | 107.0 | 115.4 
1953 — ‘ 114.4 112.8 117.7 124.1 106.6 | 123.9 107.9 | 115.3 104.8 129.7 121.3 112.8 | 108.0 | 118.2 
1953—November.. 115.0 112.0 | 118.9 127.3 107.3 125.9 108.3 116.9 | 105.5 130.1 123.3 113.4 108.9 | 120.2 
December... 114.9 112.3 118.9 127.6 | 107.2 125.3 108.1 117.0 | 105.3 128.9 | 123.6 | 113.6 | 108.9 | 120.3 
1954—January 115.2 |} 113.1 | 118.8 || 127.8 | 107.1 | 125.7 | 107.2 | 117.2 | 104.9 | 130.5 | 123.7 | 113.7 | 108.7 | 120.3 
February 115.0 112.6 | 118.9 127.9 | 107.5 126.2 107.2 117.3 104.7 129.4 124.1 113.9 | 108.0 | 120.2 
March... 114.8 112.1 119.0 128.0 | 107.6 125.8 107.2 117.5 104.3 129.0 124.4 114.1 108 .2 120.1 
April. . : 114.6 112.4 118.5 128.2 107.6 123.9 106.1 116.9 | 104.1 129.1 124.9 | 112.9 106.5 120.2 
May.. .-| 115.0 113.3 118.9 128.3 107.7 120.9 105.9 | 117.2 104.2 129.1 125.1 113.0 | 106.4 | 120.3 
June. . 115.1 113.8 118.9 128.3 107.6 | 120.9 105.8 | 117.2 104.2 128.9 | 125.1 112.7 106.4 120.1 
July.... vend an 114.6 119.0 128.5 107.8 121.1 105.7 117.2 104.0 | 126.7 125.2 113.3 107.0 | 120.3 
ON eee 115.0 113.9 119.2 128.6 | 107.8 121.9 | 105.4 117.3 103.7 126.6 125.5 113.4 106.6 | 120.2 
September .| 114.7 112.4 119.5 128.8 107.9 122.4 106.0 | 117.4 104.3 126.4 125.7 113.5 106.5 120.1 
October....... 114.5 111.8 | 119.5 129.0 | 108.5 123.8 105.6 | 117.6 | 104.6 | 125.0 | 125.9 113.4 106.9 | 120.1 
November. .... 114.6 111.1 119.5 129.2 108.7 124.2 105.4 | 117.8 | 104.6 | 127.6 126.1 113.8 106.8 | 120.0 





















































Note.—Revised indexes, reflecting beginning January 1953 the inclusion of new series (i. e. home purchases and used automobiles) and revised 
weights. Prior to January 1953 indexes are based on the “interim adjusted” and ‘“‘old” indexes, converted to the base 1947-49 =100. 


Source.—Bureau of Labor Statistics, Department of Labor. 


WHOLESALE PRICES, BY GROUPS OF COMMODITIES 
{Index numbers of the Bureau of Labor Statistics, 1947-49 = 100] 







































































Other commodities 
Ma- | Furni- 

All Tex- : Fuel, Pulp, , Non- | To- 

Year or com- a aan tile - omy power, — Rub- _—~ paper,| Metals —_ — me- | bacco 
month modi- || PFO- food: prod- | ® —y\ and | ber 4 and and ¥ th tallic | mfrs. | Mis- 
ties ucts S| Total || ucts | oan light- ‘lied and 8 allied | metal a er!) min- | and | cella- 
aad POO ing | OO | prod- | @ prod- | prod- _ OUuse-!erals—|bottled| neous 

prod- prod- prod- tive | hold “ 

ap- ucts — 2 ucts | UCtS | “ucts | ucts | ucts prod- | dura- —— v- 

parel terials ucts | bles | tural | erages 
. Seer 96.4|| 100.0} 98.2) 95.3]| 100.1] 101.0) 90.9] 101.4) 99.0) 93.7] 98.6) 91.3) 92.5) 95.6} 93.9} 98.0) 100.8 
eer <- 104.4)| 107.3) 106.1| 103.4}| 104.4) 102.1) 107.1] 103.8} 102.1] 107.2] 102.9) 103 9%] 100 9} 101.4) 101.7] 100.4) 103.1 
Di nesdaveeus 99.2 92.8} 95.7) 101.3|| 95.5) 96.9) 101.9) 94.8) 98.9) 99.2) 98.5] 104 8} 196.6} 103 1] 104.4] 101.6] 96.1 
ee. 103.1 97.5} 99.8} 105.0)) 99.2| 104.6) 103.0} 96.3) 120.5} 113.9} 100.9} 110 3] 108 6} 105 3) 106.9] 102.4) 96.6 
eee 114.8]| 113.4] 111.4} 115.9]| 110.6} 120.3} 106.7} 110.0} 148.0) 123.9} 119.6] 122 8} 119 O} 114 1) 113.6) 108.1) 104.9 
Pivecwesane de 111.6]| 107.0) 108.8) 113.2 99.8} 97.2] 106 6| 104.5} 134.0} 120.3} 116.5] 123 0} 121.5} 112 O} 113.6} 110.6] 108 3 
Pe eens seuees 110.1 97.0) 104.6 mii 97.3} 98.5) 109.5) 105.7) 125.0} 120.2) 116.1] 126 9| 123 O} 114.2] 118.2] 115.7] 97.8 

1953 
November...... 109 93.7) 103.8] 114.5j| 96.2) 97.1] 111.2) 107.2] 124.3) 117.3) 117.3] 127 9| 124 2] 114 120.8} 118.1; 93 2 
Peck nee 110.1 94.4) 104.3] 114.6])) 95.8) 95.6) 111.1) 107.1] 124.8] 117.4] 117.1] 127 5} 124 3) 115.0) 120.8) 118 100.1 
1954 
iepeery.... 110.9|| 97.8) 106.2) 114.6]} 96.1] 95.3) 110.8) 107.2) 124.8) 117.0) 117.0) 127 2) 124.4) 115.2) 120 9) 118.2) 101 1 
ebruary . 110.5||} 97.7) 104.8] 114.4) 95.3) 94.9) 110.5) 107.5} 124.6] 116.8] 117.1] 126.2] 124.5) 115.1] 121 O} 118.0) 102 8 
45, «0 wake 110.5 98.4) 105.3} 114.2 95.0} 94.7) 109.2) 107.4) 124.9] 116.7] 116.6] 126.3) 124.5) 115.0} 121 O} 117.9) 104 9 
te sat lacs sd a3: 99 4) 105.9) 114.5 94.7| 94.6] 108.6} 107.2] 125.0] 116.2] 116.3} 126.8] 124.4] 115.6] 120.8) 121.5] 110.3 
ee 110. 97.9) 106.8] 114.5]| 94.8) 96.0) 108.2) 107.1) 125.1] 116.1} 115.8) 127.1] 124.4) 115.5) 119.3) 121.4) 109 2 
_ 110.0), 94.8) 105.0) 114.2 94.9} 95.6) 107.8) 106.8) 126.1) 116.3) 115.8) 127.1] 124.3) 115.4) 119.1) 121.4) 105.1 
Rt nip airs ial 110.4)} 96.2] 106.5} 114.3]| 95.1] 94.9] 106.2] 106.7] 126.8) 119.1] 116.2] 128.0) 124.3} 115.3) 120.4) 121.4) 103 9 
August......... 110.5 95.8) 106.4) 114.4 95.3} 94.0] 106.9) 106.8] 126.4] 119.1] 116.3] 128.6) 124.3) 115.3) 120.5} 121.5) 102.3 
September...... 110.0)} 93.6) 105.5] 114.4]} 95.3] 93.0) 106.9] 106.8) 126.9) 119.3] 116.3) 129.1] 124.4) 115.3) 121.7] 121.5) 99.1 
QE... ccccce 109.7|| 93.1) 103.7} 114.5]} 95.4] °92.4/7106.9) 106.9] 128.5] 119.8] 116.3] 129.7] 124.3] 115.6] 121.9] 121.5) 96.7 
November...... 109.8)} 93.1] 103.8] 114.6]} 95.2} 92.9) 107.0) 107.0) 131.4] 119.9] 116.0) 129.9) 124.5) 115.7] 121.8] 121.5) 97.0 
r Revised 


Source.—Bureau of Labor Statistics, Department of Labor. 
Back figures.—See BULLETIN for March 1952, pp. 311-313. 
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WHOLESALE PRICES, BY GROUPS OF COMMODITIES—Continued 


PRICES—Continued 


{Index numbers of the Bureau of Labor Statistics, 1947-49100] 



























































1953 1954 1953 1954 
Subgroup Subgroup 
Nov. Sept. Oct. Nov. Nov. Sept. Oct. Nov. 
Farm Products: Pulp, Paper and Allied Products— 
Continued 
Fresh and dried produce......... 94.2 99.8 | 101.9 | 103.2 
ecg eae NaI 89.3 93.6 92.9 93.5 N85 5 wine tca ake’ 126.0 | 124.2 | 124.2 | 124.1 
Livestock and poultry........... 73.4 80.7 77.5 76.4 Converted paper and paperboard..| 113.4 | 112.0 | 111.9 | 111.3 
Plant and animal fibers.......... 103.5 | 107.4 | 107.1 | 104.5 Building paper and board........ 123. 127.6 | 127.6 | 127.6 
6-0 00:60 50 we ano emma 101.9 91.7 93.8 04.8 
RR oR ote n Say dine 0d howe’ 111.6 77.3 82.5 83.5 ||Metals and Metal Products: 
SEE TT LO 88.0 87.5 91.7 91.0 
Other farm products............ 145.9 | 164.6 | 159 6 | 164.6 64s. cngaewevabeon 133.6 | 134.1 | 135.0 | 135.5 
Nonferrous metals............... 122.3 | 126.2 | 127.4 | 127.2 
Processed Foods: Er 128.7 | 131.2 | 131.2 | 131.6 
Re eS Pa: 137.2 | 140.9 | 141.6 | 142.0 
Cereal and bakery products...... 112.6 | 113.8 | 114.5 | 116.5 Plumbing equipment............ 118.2 | 118.5 | 118.7 | 118.7 
Meats, poultry, and fish..........] 846.2 92.0 85.8 86.3 Heating equipment.............. 115.8 | 114.1 | 114.3 | 114.3 
Dairy products and ice cream..... 113.9 | 106.6 | 108.7 | 108.8 Fabricated structural metal prod- 
Canned, frozen fruits, and vegeta- ED A 5.2 i mad oe aehaes 1 been 117.5 | 118.0 | 117.9 | 117.4 
ted iain at hids tawinda ka dnull 104.7 | 105.0 |r105.5 | 105.6 Fabricated nonstructural metal 
Sugar and confectionery.......... 108.7 | 113.0 | 112.0] 112.3 CE nteaae dameniakhitee’ 127.2 | 126.0 | 126.0 | 126.2 
Packaged beverage materials... .. 171.0 | 206.0 | 2906.3 | 197.8 
Other processed foods............ 110.2 | 103.5 99 8 97.8 ||Machinery and Motive Products: 
Textile Products and Apparel: Agricultural machinery and equip- 
DE intr 4:2 bs 42 0 eee ces oa ae 122.5 | 121.9 | 122.0 | 122.0 
OONO DORNER. oc cs ccccsceces 91.6 89.2 | rg90.9 89.9 Construction machinery and equip- 
RS 111.5 | 109.6 |r198 4 | 106.6 ie di a's kin er cena éebaeriad 131.1 | 131.6 | 131.6 | 131.6 
Synthetic textiles................] 85.2 85.8 86.1 86.9 Meta! working machinery........ 132.8 | 133.3 |7134.0 | 133.9 
SOR 136.5 | 128.4 | 127.0 | 127.4 General purpose machinery and 
ES. ptt RL EE OR 7 98.6 OR 6 98 4 ER ao nun wer tine odnwe 128.5 | 128.1 | 128.1 | 128.1 
Other textile products........... 63.5 80.3 80.9 77.6 Miscellaneous machinery......... 124.4 | 125.9 | 126.1 | 126.0 
Electrical machinery and equip- 
Hides, Skins, and Leather Products: ES ahh ahora eee hieiw ei 126.6 | 125.6 |7125.2 | 126.3 
PE MIDS. 5 oon cee 0e0cdmeees 118.5 | 118.9 | 118.6 | 118.6 
Se ee 64.3 51.5 | 49.5 52.7 
LS uo tn cine nk cake 90.4 82.9 82 1 82.1 ||Furniture and Other Household Dura- 
SE INS OE: 411.8 | 111.8 | 111.8 | 111.7 bles: 
Other leather products........... 98.8 96.5 96.1 96.1 
Household furniture............. 114.1 | 112.8 | 112.8 | 112.9 
Fuel, Power, and Lighting Materials: Commercial furniture............ 126.2 | 126.2 | 127.3 | 128.6 
errr. 125.0 | 124.4 | 124.0 | 124.0 
Riis sic dei incaace enicelch ee beeen 112.5 | 105.5 |r105.1 | 105.1 Household appliances... .. peaaeete 109.0 | 109.4 | 109.5 | 109.3 
Ne sb windows areca kid 132.5 | 132.4 | 132 4 | 132.4 RRR  acepett"s SEEE s- 94.3 95.4 | 795.4 95.4 
| SS cys. 106.3 | 106.0 |r19s5_8 | 105.8 pO ee eae 74.2 68.7 68.7 69.2 
EEN 99.6 | 101.2 |rio1.8 | 101.8 Other household durable goods....} 127.6 | 130.5 | 131.3 | 131.5 
Petroleum and products..........} 116.3 | 109.4 | 199.3 | 109.5 
Nonmetallic Minerals—Structural: 
Chemicals and Allied Products: 
FOO OOOO ae ree 124.7 | 123.9 | 123.9 | 123.9 
Industrial chemicals............. 119.2 | 117.4 | 117.6 | 117.6 Concrete ingredients............. 119.4 | 122.1 | 122.1 | 122.1 
eS DO eee 112.7 | 112.8 | 112.8 | 112.8 nase senha I aici Baik 6 mead 117.4 | 117.8 | 117.8 | 117.4 
SSS eee. 97.7 97.0 | 97.2 6.6 Structural clay products......... 132.1 | 135.4 | 135.4 | 135.4 
Drugs, pharmaceuticals, cosmetics.| 93.5 94.0 93.6 93.6 Gypeum products. .........cec0- 122.1 | 122.1 | 122.1 | 122.1 
Fats and oils, inedible........... 58.0 | 54.0] *56.5 | 57.8 || Prepared asphalt roofing......... 109.9 | 104.1 | 106.1 | 106.1 
cw neod 111.5 | 109.3 | 1990.2 | 109.1 Other nonmetallic minerals. ...... 118.9 | 120.8 | 120.8 | 119.5 
Fertilizer materials.............. 112.9 | 112.3 | 112.1 | 112.2 
Other chemicals and products..... 105.0 | 107.6 | 107.6 | 107.6 ||Tobacco Manufactures and Bottled 
Beverages: 
Rubber and Products: 
. «. vcneéemeceed seee-| 124.0 | 124.0 | 124.0 | 124.0 
a ee a 112.0 | 125.6 | 132.0 | 134.1 DT 2 5 cp ptecun ben enws bad 103.5 | 103.7 | 103.7 | 103.7 
, . |” - —aeeeere ss: 130.1 | 129.6 | 1290.6 | 134.9 Other tobacco products.......... 120.7 | 121.4 | 121.4 | 121.4 
Other rubber products........... 123.2 | 124.0 | 125 2/| 125.4 Alcoholic beverages.............. 114.9 | 114.3 | 114.3 | 114.4 
Nonalcoholic beverages.......... 125.1 | 148.1 | 148.1 | 148.1 
Lumber and Wood Products: 
Miscellaneous: 
INL +. 5. 0.05 5 a dw tobias ae bad 116.3 | 119.0 | 119.5 | 119.6 
SS I Ba 131.2 | 130.2 | 130.2 | 130.2 Toys, sporting goods, small arms..| 114.0 | 112.7 | 112.7 | 112.7 
PE, .chivisasehdonaotenieel 103.1 | 103.2 | 104.3 | 104.3 Manufactured animal feeds....... 78.7 89.0 84.3 85.0 
Notions and accessories.......... 93.5 | 101.2 | 101.2 | 101.2 
Pulp, Paper, and Allied Products: Jewelry, watches, photo equipment.| 101.9 | 103.2 |7103.5 | 103.5 
Other miscellaneous. ............ 119.5 | 121.2 |7120.8 | 120.8 
EEE Te Hae ee 109.7 | 109.6 | 109.6 | 109.6 
EES eS 90.8 80.0 83.8 87.3 
Es a dnt a cn ln hues odhael ecw dD 126.8 | 126.5 | 126.5 | 126.5 
"Revised. 
Source.—Bureau of Labor Statistics, Department of Labor. 
Back figures.—See BULLETIN for March 1952, pp. 131-313. 
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GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND PERSONAL INCOME 
[Estimates of the Department of Commerce, in billions of dollars) 


RELATION OF GROSS NATIONAL PRODUCT, NATIONAL INCOME, PERSONAL INCOME, AND SAVING 













































































pn Pee Seasonally a rates 
1953 1954 
1929 1933 1941 1948 1949 | 1950 | 1951 1952 1953 
3 4 1 2 3 
Gross national product............ 104.4) 56.0) 125.8) 257.3) 257.3) 285.1] 328.2) 346.1) 364.9) 367.2) 360.5) 355.8) 356.0) 355.5 
Less: Capital consumption allowances. . 8.6 fe 9.0) 16.5] 18.4) 20.5} 23.5) 25.3] 27.2) 27.4) 27.9) 28.2] 29.0] 29.8 
Indirect business tax and related 
a Ne a Re a 7.0 7.1 11.3) 20.4) 21.6) 23.7) 25.6) 28.0) 30.0) 30.1) 30.3} 30.3; 30.2} 30.0 
Business transfer payments....... 6 an oS B 8 8 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 
Statistical discrepancy............ a 9 -4) —2.1 all 2 a .6 1.0 2.0 .6| —3.0) —3.8| —4.4 
Plus: Subsidies less current surplus of 
government enterprises........... —.1 .0 os —.2} —.2 2 2) —.2) —.5) —.4) —.8) —.4) —.1 —.3 
Equals: National income...........| 87.8) 40.2) 104.7) 221.6) 216.2) 240.0) 277.0) 291.0) 305.0) 306.2) 299.9) 298.9) 299.6/ 298 8 
Less: Corporate profits and ipventery 
valuation adjustment. , 10.1) —2.0) 14.5) 30.6) 28.1] 35.1) 39.9} 38.2) 38.5) 38.3] 33.1] 34.1] 34.9) 33.9 
Contributions for social insurance. a of 2.8 5.2 5.7 6.9 8.2 8.7 8.8 8.7 8.6 9.8 9.7 9.6 
Excess of wage accruals over dis- 
<i pa arapays .0 .0 .0 .0 .0 .0 an 0; —.1 —.1 —.1 .0 .0 .0 
Plus: Government transfer payments... 9 1.5 2.6; 10.5) 11.6) 14.3) 11.6) 12.1 12.8) 12.6) 13.3) 14.2] 14.8 14.7 
Net interest paid by government. . .0 2 ‘2 4.4 4.6 4.7 4.8 4.9 5.0 5.1 5.2 5.2 5.3 5.4 
aes y Oo 5.8 , 4.5 7.2 7.5 9.2 9.1 9.1 9.4 9.5 9.6 9.6 9.6 9.8 
Business transfer payments....... -6 a K oa 8 8 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 
Equals: Personal income........... 85.8) 47.2) 96.3) 208.7) 206.8 227.1) 255.3) 271.2) 286.1) 287.5) 287.3) 285.1| 285.7| 286.2 
Less: Personal tax and related payments... 2.6 1.5 3.3} 29.1) 18.7| 20.9| 29.3| 34.4, 36.0| 36.3) 36.1 32.8 32.9| 32.9 
Ee ere oO in tal db oo 1.3 oe 2.0} 19.0) 16.2 18.2} 26.3} 31.1] 32.5} 32.8] 32.6) 29.1 29.2} 29.2 
CS re 1.4 1.0 1.3 2.1 _ 2.7 3.0 3.2 3.5 3.5 3.6 3.7 3.7 3.7 
Equals: Disposable personalincome.| 83.1) 45.7, 93.0) 187.6 188.2 206.1) 226.1) 236.9) 250.1) 251.2) 251.2) 252.3) 252.9) 253.2 
Less: Personal consumption expenditures| 79.0] 46.4/ 81.9] 177.6) 180.6] 194.0} 208.3) 218.4] 230.1] 231.2] 229.7| 230.5] 233.1] 234.8 
Equals: Personal saving............ 4.2) —.6) 11.1 9.9) 7.6, 12.1) 17.7) 18.4) 20.0) 20.0) 21.5) 21.8) 19.7) 18.4 
NATIONAL INCOME, BY DISTRIBUTIVE SHARES 
Seasonally adjusted annual rates 
Annual totals by quarters 
1953 1954 
1929 | 1933 | 1941 1948 | 1949 | 1950 | 1951 1952 | 1953 
3 4 i 2 3 
National imcome..................; 87.8) 40.2) 104.7) 221.6) 216.2) 240.0) 277.0) 291.0) 305.6) 306.2) 299.9) 298.9) 299.6) 298.8 
tien of employees........ 51.1) 29.5) 64.8) 140.9) 140.9) 154.3) 180.4) 195.4) 209.1) 211.4) 208.8) 206.4) 206.6) 207.2 
Weges and seleries'................ 50.4| 29.0| 62.1\| 135.2) 134.3) 146.5| 170.9) 185.0) 198.0) 200.3| 197 .6| 194.6) 194.9) 195.6 
ae eek ale ein sipinin dao 0 ee 45.5} 23.9) 51.9) 116.4) 113.9) 124.3) 142.1) 152.2] 164.5) 166.7] 164.1] 161.2] 161.5) 161.6 
ete ns sn de diese eeeene a an 1.9 4.0 4.2 5.0 8.7) 10.5) 10.2) 10.2 9.9 9.7 9.5 9.6 
Government civilian. ............ 4.6 4.9 8.3) 14.8) 16.2} 17.2} 20.1} 22.4) 23.3) 23.4) 23.5) 23.7) 23.8) 24.4 
Supplements to wages and salaries... on oS 2.7 5.8 6.5 7.8 9.5} 10.4) 21.2) 12.1) 11.2) 11.8) 11.7} 11.6 
Proprietors’ and rental income’....| 20.2 7.6, 20.9| 45.6) 42.0) 44.6) 49.9) 49.9) 49.0) 47.8) 49.1) 49.4) 49.0) 48.5 
Business and professional........... 8.8 3.2} 10.9) 21.6) 21.4) 22.9) 24.8) 25.7] 26.2) 26.1] 25.9) 25.6) 25.9) 25.9 
1 Oe a ere 6.0 2.4 6.5) 16.7) 12.7] 13.3) 16.0) 14.2] 12.2] 11.1] 12.3) 13.0) 12.2) 11.6 
Rental income of persons........... 5.4 2.0 3.5 von 7.9 8.5 9.1; 10.0) 10.6; 10.6) 10.8) 10.8) 10.9) 10.9 
Corporate profits and inventory 
valuation adjustment.......... 10.1) —2.0| 14.5) 30.6) 28.1) 35.1; 39.9) 38.2) 38.5) 38.3) 33.1) 34.1) 34.9) 33.9 
Corporate profits before tax ‘ 9.6 2) 17.0| 32.8| 26.2) 40.0| 41.2) 37.2, 39.4, 40.9| 32.5| 34.5| 34.5| 34.2 
orporate — tax liability. . Laake 1.4 5 7.6) 12.5) 10.4) 17.8) 22.5) 20.0) 21.1) 21.9) 17.4) 17.0) 17.0) 16.8 
Corporate profits after tax........ 8.3 —.4 9.4, 20.3} 15.8) 22.1) 18.7) 17.2) 18.3) 19.0) 15.1) 17.5) 17.5) 17.4 
Inventory uation adjustment..... -5} —2.1) —2.5| —2.2 1.9) —4.9) —1.3 1.0; —1.0| —2.6 -6) —.4 .4 —.3 
it oo eo ating ge ance 00 6.4 5.6 4.5 4.5 5.2 5.9 6.8 7.4 8.4 8.6 8.9 9.0 9.1 9.2 












































1Includes employee contributions to social insurance funds. 
®Includes noncorporate inventory valuation adjustment. 


Note.—Details may not add to totals because of rounding. 
Source.—Department of Commerce, 
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GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND PERSONAL INCOME—Continued 
(Estimates of the Department of Commerce, in billions of dollars) 
GROSS NATIONAL PRODUCT OR EXPENDITURE 













































































Seasonally adjusted annual rates 
Annual totals by quarters 
1953 1954 
1929 | 1933 | 1941 | 1948 | 1949 | 1950 | 1951 | 1952 | 1953 
3 4 1 2 3 
Gross national product............ 104.4) 56.0) 125.8) 257.3) 257.3) 285.1) 328.2] 346.1] 364.9] 367.2] 360.5] 355.8] 356.0) 355.5 
Persona! consumption 
expenditures................. 79.0| 46.4) 81.9) 177.6] 180.6) 194.0) 208.3] 218.4) 230.1) 231.2] 229.7] 230.5] 233.1 234.8 
Durable prods Bi atace cd diba: Wield len 9.2 3.5 -7| 22.2) 23.6) 28.6) 27.1] 26.8] 29.7] 30.3] 28.0] 28.0] 28.8] 28.9 
Nondurable goods.“ ............. 37.7) 22.3] 43.2) 98.7| 96.9) 100.4] 111.1] 116.0] 118.9] 118.6] 118.7] 118.8] 120.0] 121.1 
DCP uatsee tee xhactvaesnead 32.1) 20.7| 29.0) 56.7) 60.1] 65.0] 70.1) 75.6] 81.4] 82.3] 83.0] 83.6] 84.3] 84.8 
Gross private domestic 
EE  tadketadeeecnwen 16.2 1.4) 18.1) 41.2) 32.5) 51.2) 56.9) 50.7) 51.4) 52.4) 45.5] 44.5] 45.6] 45.3 
New construction! .............00.. &.7 1.4 6.6) 17.9| 17.5) 22.7| 23.3| 23.7| 25.5| 25.6| 25.7| 26.0| 27.0| 28.3 
Residential, nonfarm......... 3.6 8 3.5 8.6 8.3) 12.6) 11.0) 11.1] 11.9) 12.1] 11.7] 11.7] 12.8] 14.0 
cw Wark ho arte e nite sia eiat 5.1 1.0 3.1 9.3 9.2) 10.1) 12.4) 12.6) 13.6] 13.5] 13.9] 14.3] 14.2] 14.2 
Producers’ durable equipment... .. 5.9 1.6 6.9) 19.1) 17.8) 21.1] 23.2] 23.3) 24.4] 24.8] 24.0] 22.7] 22.41 21.8 
Change in business inventories... . 1.7} —1.6 4.5 4.2) —2.7 7.4; 10.4 3.6 1.5 2.0) —4.2) —4.2) —3.8| —4.8 
tS ee 1.8) —1.4 4.0} 3.0) —1.9 4 9.0); 3.0) 2.2 2.9| —3.7| —4.2| —4.0} —5.0 
Net foreign investment.......... 8 an 1.1 2.0 5) — -2) —.2) —1.9) —1.8} —.6) —1.1) —1.0} —.2 
Government purchases of 
goods and services........... 8.5) 8.0) 24.8) 36.6) 43.6) 42.0] 62.8] 77.2) 85.2] 85.4] 86.0) 81.9 78.3) 75.6 
PRG huni bhanebias <i ce onee xe 1.3 2.0| 16.9) 21.0| 25.4| 22.1) 41.0| 54.0| 60.1| 60.3| 59.8 55.0| 51.3| 47.9 
National security............ } 1.3 2.0) 13-8} 16.0) 19.3) 18.5) 37.3) 48.5) 52.0] 52.3] 50.6] 46.9] 44.7] 42.1 
ee ae ¥ . 3.2 5.6 6.6 3.9 4.2 5.8 8.5 8.4 9.6 8.4 6.9 6.1 
Less: Government sales?..... .0 .0 .0 on .4 od 4 4 .4 4 3 of 3 2 
ey Sy GY 600-0000 eekencinad 7.2 6.0 7.8} 15.6] 18.2) 19.9) 21.8] 23.2] 25.1] 25.1] 26.2) 26.9] 27.0] 27.7 
PERSONAL INCOME 
[Seasonally adjusted monthly totals at annual rates] 
Wage and salary disbursements Divi- Less ; 
Pro- dends eee 
Per- — Other | prietors’} and br a. a. 
Year or month sonal modit Distrib- Service Gov- labor and per- a "ior tural 
income Y | utive income’| rental | sonal pay’ ——- 
Total || produc- indus- | imdus- ern- income‘ | interest | Ments social | income 
ing in- tri tries ment i > insur- 
dustries a ace ance® 
ee ee 85.8 50.4 21.5 15.6 8.4 4.9 6 20.2 13.2 1.5 1 77.2 
SS 6 0.k saa dade WO aneiee 47.2 29.0 9.8 8.8 $.2 5.1 4 7.6 8.3 2.1 2 43.4 
ES hee 96.3 62.1 27.5 16.3 8.1 10.2 B 20.9 10.3 3.1 8 88.0 
DS San dwwtie a aiee 190.5 122.8 54.3 35.2 16.0 17.3 2.3 40.9 14.7 11.8 2.1 172.8 
SE Se 208 .7 135.1 60.2 38.8 17.4 18.7 2.7 45.6 16.2 11.3 2.2 188.5 
RE Sh 206.8 134.4 56.9 39.0 18.0 20.5 3.0 42.0 17.2 12.4 2.2 190.8 
Ee oe 227.1 146.5 63.5 41.3 19.5 22.2 3.8 44.6 19.8 15.1 2.9 210.5 
5961... 255.3 170.8 74.9 45.8 21.3 28.8 4.8 49.9 20.7 12.6 3.4 235.7 
| a RS a5: 271.2 185.1 80.6 48.7 23.0 32.8 5.3 49.9 21.4 13.1 3.8 253.3 
Seep eee: 286.1 198.1 88.1 $1.7 24.8 33.6 6.3 49.0 22.8 13.8 4.0 | 270.0 
1953—November......... 287.2 197.9 87.0 52.4 25.0 33.5 6.6 49.1 23.7 13.9 4.0 271.3 
December......... 287.0 196.0 85.5 52.1 25.0 33.4 6.7 50.2 23.8 14.4 4.1 269.6 
1954—January........... 284.9 194.7 84.5 51.9 24.8 33.5 6.6 49.6 23.9 14.8 4.7 267.9 
PORTURET .. oc cccess 285.0 194.7 84.6 51.8 24.9 33.4 6.6 49.6 23.9 15.0 4.8 263 .2 
NG i scdtracaeticn atl 285.0 194.5 84.2 52.0 25.0 33.3 6.6 48.9 23.9 15.8 4.7 268.8 
SE es 284.4 194.3 83.7 52.0 25.2 33.4 6.6 48.2 24.0 15.9 4.6 269.1 
Sins wiesacts raat 286.2 195.0 84.2 52.3 25.2 33.3 6.6 49.4 24.0 15.8 4.6 269.7 
Mika iacneinne 286.5 195.5 84.0 52.5 25.5 33.5 6.6 49.2 24.1 15.8 4.7 270.3 
| | ESS 285.7 195.7 83.4 53.1 25.4 33.8 6.6 47.9 24.2 15.8 4.5 270.6 
OS Sis 285.4 195.5 82.7 52.8 25.8 34.2 6.6 48.2 24.3 15.5 4.7 270.2 
September......... 286.6 195.4 82.4 52.9 25.9 34.2 6.6 48.8 24.4 16.0 4.6 271.1 
| REISS 286.3 196.1 82.9 52.9 26.1 34.2 6.6 47.2 24.5 16.5 4.6 272.3 
November?........| 287.6 197.4 83.8 53.0 26.3 34.3 6.6 47.2 24.5 16.4 4.7 273.8 












































»Preliminary. 

Includes construction expenditures for crude petroleum and natural gas drilling. 

2Consists of sales abroad and domestic sales of surplus consumption goods and materials. 

*Includes compensation for injuries, employer contributions to private pension and welfare funds, and other payments. 

“Includes business and professional income, farm income, and rental income of unincorporated enterprise; also a noncorporate inventory 
valuation adjustment. 

‘Includes government social insurance benefits, direct relief, mustering out pay, veterans’ readjustment allowances and other payments, as 
well as consumer bad debts and other business transfers. 

®Prior to 1952 includes employee contributions only; beginning January 1952, includes also contributions to the old-age and survivors’ insurance 
Program of the self-employed to whom coverage was extended under the Social Security Act Amendments of 1950. Personal contributions are 
not included in personal income. ‘ : 

Includes personal income exclusive of net income of unincorporated farm enterprise, farm wages, agricultural net interest, and net dividends 
paid by agricultural corporations. 

Note.—Details may not add to totals because of rounding. 

Source.—Department of Commerce. 
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Tables on the following pages include the principal available statistics of current significance relating 
to gold, international capital transactions of the United States, and financial developments abroad. 
The data are compiled for the most part from regularly published sources such as central and com- 
mercial bank statements and official statistical bulletins, some data are reported to the Board directly. 
Figures on international capital transactions of the United States are collected by the Federal Reserve 
Banks from banks, bankers, brokers, and dealers in the United States in accordance with the Treasury 
Regulation of November 12, 1934. Back figures for all except price tables, together with descriptive 
text, may be obtained from the Board’s publication, Banking and Monetary Statistics. 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES 


TABLE 1.—SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, 
BY COUNTRIES? 


[Amounts outstanding, in millions of dollars) 


































































































































































































Total foreign 
In- countries 
terna- United Neth- | Switz- 
insti- Official dom lands | land Europe}| Europe ada America other 
tutions? and Official? 
private 
1950—Dec. 31...} 1,527.8] 7,116.9] 3,620.3 656.6) 260.7) 193.6 | 553.0 | 314.7|1,007.8]| 2,986.3 899.0) 1,612.9) 1,364.2/254.5 
1951—Dec. 31...] 1,641.1] 7,661.1) 3,547.6 642.6) 289.4) 148.8 | 521.3 | 300.5/1,103.4|| 3,005.9) 1,307.1) 1,455.2) 1,595.5/297.4 
1952—Dec. 31..| 1,584.9] 8,961.2) 4,654.2 817.9) 342.6) 203.1 | 641.8 | 308.9)1.441.3)| 3,755.5; 1,420.7) 1,612.9) 1,836.5/335.6 
1953—Nov. 30..| 1,563.9] 10,127.5| 5,651.9 907 .8| 423.4) 252.8 | 653.7 | 430.1|2,127.7|| 4,795.3} 1,260.3) 1,762.4) 1,985.7/323.8 
Dec. 31 1,629.4) 10,019.09) 5, 9 708.9) 428.5] 242.9 | 674.2 | 465.7/2,213.4)| 4,733.6] 1,295.5] 1,768.4) 1,895.5|326.1 
1954—Jan. 31..| 1,702.1] 10,127.0) 5,741.2 714.0} 412.0) 211.6 | 670.4 | 474.5/2,315.8)| 4,798.3) 1,334.9) 1,772.5) 1,961.9/319.3 
Feb. 28.. 1,677.6] 10,300.1|) 5,903.1 734.4) 435.6] 215.6 | 671.7 | 491.8|2,391.7|| 4,940.8) 1,348.4) 1,788.1] 1,892.0/330.8 
Mar. 314.| 1,698.5} 10,350.0} 5,925.2 797.9) 419.9) 215.4 | 665.2 | 494.6/2,417.3)]} 5,010.3] 1,340.4] 1,866.8] 1,801.7|330.9 
Apr. 305.| 1,678. 10,460.6| 6,062.9 899.5] 285.9] 226.9 | 664.8 | 519.2/2,501.4)| 5,097.7] 1,282.3] 1,998.6) 1,762.1/319.9 
ay 31..| 1,679. 10,575.7| 6,265.0 952.2] 387.0) 250.4 | 651.8 | 483.0/2,550.9|| 5,275.4] 1,286.6) 1,993.9) 1,711 0}308 .7 
June 30..} 1,637. 10,561.3| 6,307.0 986.1} 441.4] 272.3 | 636.0 | 455.6/2,513.8] 5,305.4) 1,320.6) 1,954.3] 1,682.5/298.5 
July 31..] 1,656.5] 10,770.3| 6,438.6 942.2] 376.5) 305.7 | 680.5 | 468.8/2,639.1)| 5,412.8] 1,342.0) 2,036.7] 1,693.2/285.6 
Aug. 31..] 1,751. 10,685.9| 6,287.3 851.7] 418.9} 252.9 | 680.8 | 510.7|2,648.9| 5,363.9) 1,380.4] 1,918.2] 1,748.2}275.2 
30”? 1,801.9] 10,726.9| 6,313.3 838.2} 473.4) 247.6 | 667.4 | 527.4|2,672 8 5,426.8) 1,384.1] 1,889.0) 1,764.1/262.9 
Oct. 317.| 1,773.9] 10,737.4| 6,387.3 842.8] 489.6| 248.7 | 650.0 | 553.9/2,700.1|| 5,485.0] 1,365.1] 1,838.8] 1,777.5]271.1 
Nov. 30”7.| 1,792.8 10,781.9| 6,375.3 829.7} 502.1} 239.4 | 622.4 0S. Tae 9 5,479.5) 1,376.4) 1,849.4) 1,812 < mein 
Table 1a.—Other Europe 
Ger- 
Czech- many, 
Other |} Aus- | Bel- Den- | Fin- Nor-| Po- | Por-| Ra- Swe- | Tur- Yugo-} All 
Date Europe|| tria | gium = mark | land Rep. Greece! way | land |tugal |mania|SP®"| “Gen | key |USS-R-|siavialother 
1950—Dec. 31..}1,007.8|| 41.9) 128.2 5.6| 45.5] 18.3) 221.6} 32.3) 43.6) 4.2) 45.7] 6.1) 21.3)115.3) 14.3 4.0) 13.2|246.8 
1951—Dec. 31..}1,103.4)| 57.1] 134.7 1.3) 45.3) 27.0) 405.6) 45.8) 99.7; 2.8) 40.7) 6.1] 17.1) 71.7) 14.1 2.5) 7.1)124.7 
1952—Dec. 31..|1,441.3]| 91.1] 123.9 6| 70.4) 28.5) 551.1) 47.3|110.3) 3.4) 57.4) 6.1) 19.2) 91.0) 8.4 1.7} 12.0/218.8 
1953—Nov. 30. ./2,127.7|| 182.2] 126.9 6| 92.8) 35.7| 850.0} 92.0/117.6) 2.9] 73.1) 6.0) 35.9/105.2) 22.6 2.8) 7.7|373.6 
Dec. 31. ./2,213.4)| 190.9) 130.3 6| 95.7) 37.9] 898.8) 100.9]/118.5| 2.2) 72.4) 5.8) 36.0)116.7) 14.2 2.0) 6.9/383.5 
1954—Jan. 31../2,315.8]) 199.7] 135.1 6| 104.2] 39.7) 943.1] 106.5/118.5| 2.9) 71.9] 5.7] 32.6)124.7| 10.9 3.1} 6.1/410.4 
Feb. 28../2,391.7)| 208.4) 133.9 6| 97.0) 42.5) 971.7] 110.8]/118.7| 3.8) 74.2] 7.8) 22.0)129.4| 8.8 2.3} 6.3)|453.3 
Mar. 314.|2,417.3)| 217.4] 142.1 6| 102.4] 44.7} 994.3) 112.4]/122.0) 2.4) 76.1) 7.9] 21.9/119.2] 9.4 1.8) 5.8/436.8 
Apr. 3058.|2,501.4|| 227.6) 121.2 9| 102.0) 39.1/1,039.3| 109.3)130.1) 2.8) 77.0) 7.8) 20.5)121.0) 9.2 2.5} 4.8)/486.3 
May 31. ./2,550.9]| 234.3) 122.9 7| 92.4] 41.6]/1,051.2] 116.0]/130.6) 2.2) 83.5) 7.8] 22.1]120.4) 7.9 2.2) 6.2)509.0 
June 30. ./2,513.8)]| 238.5) 111.6 6| 92.7] 42.4]1,084.9| 114.0)131.2] 2.2] 86.3} 7.9) 26.2/123.1 7.4 3.1) 5.9)/435.9 
July 31../2,639.1|| 260.5} 118.0 6| 80.7) 42.4)1,222.1) 112.1]127.2} 2.2) 88.5) 7.9) 37.5]157.0) 6.4 2.8) 6.8)366.4 
Aug. 31. ./2,648.9]) 275.6; 99.3 6| 79.5] 41.0)1,225.1] 104.5)129.1 1.7] 83.8) 7.9} 46.0)173.6| 6.2 3.0} 6.4/365.5 
Sept. 30”. /2,672.8)| 279.4} 104.0 7| 76.4) 36.2)1,246.6) 94.3/133.1 1.8} 83.5) 7.9) 58.3|180.5 7.6 2.1} 6.9/353.5 
Oct. 31”.)2,700.1}| 285.0) 104.6 8| 68.8] 39.1]1,256.2| 93.8)125.8 1.9} 85.0) 8.1] 66.1}179.4 8.2 2.0) 6.8)368.4 
Nov. 307. 2,719.9)! 274.9} 103.2 7| 69.0] 40.0/1,287.2}) 110.2)113.8} 2.2) 88.9} 8.0) 70.91159.0) 8.1 5.2} 9.0)369.6 
| 
Table 1b.—Latin America 
- Neth- 
‘O- er- 
min- lands —_ El Other 
Latin A B Co- ican |Guate-| Mex- | West Re. | Pere | Gal- Uru- | Vene- | Latin 
Date Amer- rgen- livia Brazil | Chile | lom- | Cuba| Re- | mala ico | Indies pub- vador | S¥ay zuela | Amer- 
ica tina | livia bia pub- and lic of ica 
lic Suri- 
nam 
1950—Dec. 31.| 1,612.9/|301.8 | 20.4/226.0 | 79.5 | 53.4 | 259.1) 42.7 | 25.4 |207.1 | 30.2 59.2 | 60.2 | 16.1 | 75.1 | 85.2 71.3 
1951—Dec. 31.| 1,455.2/|249.7 | 27.8|100.3 | 54.0 |106.4 | 263.6) 45.8 | 27.3 |158.2 | 34.9 67.7 | 47.2 | 27.8 | 84.7 | 71.9 87.8 
1952—Dec. 31.| 1,612.9138.8 | 24.5] 72.5 | 79.3 |118.2 | 301.2] 44.2 | 34.3 |231.2 | 44.3 | 80.8 60.9 | 25.6 | 94.1 [145.5 | 117.4 
1953—Nov. 30.| 1,762.4)|137.1 | 18.8|148.9 | 81.5 {132.0 | 352.6) 42.4 | 32.1 |189.3 52.2 | 79.9 | 73.5 | 24.9 | 89.4 {184.1 123.5 
Dec. 31.| 1,768.4)|130.0 | 19.1/101.7 | 78.8 |150.2 | 340.8) 39.3 | 37.9 |183.2 | S1 5 | 89.9 | 68.0 | 26.8 |109.6 |222.4 | 119.2 
1954—Jan. 31.| 1,772.5)|139.2 | 18.8|/101.4 | 68.6 [152.5 | 345.1) 42.8 | 44.7 |184.9 | 53.3 87.8 | 73.7 | 38.0 | 99.5 |201.4 | 120.8 
eb. 28.| 1,788.1)|160.8 | 20.3] 90.1 | 65.7 |151.2 | 353.5) 45.4 | 52.0 |187.4 | 55.7 89.3 | 69.9 | 42.5 | 99.1 1179.2 | 126.0 
Mar. 314| 1,866.81)170.4 | 27.1/110.1 | 60.5 |160.6 | 362.2] 49.2 | 53.1 |167.1 | 52.4 92.8 | 73.0 | 47.2 |102.3 {188.7 | 150.2 
Apr. 305] 1,998.61)175.4 | 26.5]100.7 | 56.4 |170.5 | 376.0) 52.7 | 53.5 |233.5 | 52.8 94.3 | 68.9 | 50.2 |104.9 [241.0 | 141.1 
ay 31.| 1,993.9)/173.8 | 28.5] 92.6 | 55.8 |190.5 | 377.1 53.4 | 54.1 1203.5 | 49.1 | 88.3 | 67.2 | 44.9 {105.2 {269.8 | 140.3 
June 30.| 1,954.3/|176.7 | 31.4) 96.1 | 61.2 |230.6 | 346.5 55.8 | 48.0 |201.3 | 51.5 | 87.2 | 66.6 | 41.6 |107.7 |218.0 | 134.0 
July 31.| 2,036.7||181.8 | 28.0)167.4 | 73.9 |236.2 328.8] 61.1 | 44.9 |210.0 | 50.9 | 91.6 | 66.6 | 36.3 |112.8 |207.7 | 138.7 
Aug. 31.| 1,918.2//191.1 | 27.3)/102.6 | 78.9 |215.0 | 309.6 60.9 | 40.4 |236.8 | 50.1 | 86.2 | 69.2 | 30.5 |104.1 [179.1 | 136.6 
307] 1,889.0/1204.8 | 30.2) 91.3 | 74.7 |168.2 | 287.2) 60.7 | 37.1 |254.7 | 50.1 76.3 | 76.4 | 25.0 }101.6 {214.5 | 136.1 
Oct. 317] 1,838.8)}190.7 | 31.9/139.1 72.8 1147.7 | 269.0] 58.5 | 34.1 |265.4 | 46.3 | 76.6 | 79.2 | 23.0 | 98.5 |183.0 | 123.0 
Nov. 307} 1,849.4//175.3 | 32.3)160.3 73.2 1168.6 | 243.7) 58.2 | 31.5 [265.5 | 46.9 | 75.1 79.6 | 20.4 | 93.5 {202.2 | 123.2 
?Preliminary. 
For footnotes see following page. 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued 


TABLE 1.—SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, 
BY COUNTRIES—Costinued 


{Amounts cutstanding, in millions of dollars} 
Table lc.—Asia and All Other 




















































































































For- Ko- Eeypt 
‘and. |H Ind Re: | phit- | That |Other} au |;Aue-} Bek |amete-| of” 
: an ong - | Indo- ce i i- us-| -: 
Date Asia China | Kong India nesia Iran | Israel) Japan pub- |ippines} land | Asia | other || tralia jae Egyp-| South Other 
Main- lic Ng! tian |Africa 
land of 6 Sudan 
1950—Dec. 31.| 1,364.2|| 81.7} 86.1] 55.7|114.7| 20.3 12.61458.5 19.5| 374.4) 48.2) 92.4] 254.5]| 19.1) 58.1) 75.6) 44. 57.7 
1951— Dec. 31 | 1,595.5]| 87.4] 62.4] 62.1|140.6] 25.5] 26.6|596.0| 26.2) 329.7} 96.7| 142.2] 297.4]| 38.5) 54.5/ 110.7 7.0} 86.8 
1952—Dec. 31.| 1,836.5|| 76.4] 70.9] 64.6) 61.0) 19.2] 18.8/808.0) 54.4) 315.1] 181.0) 167.1] 335.6)| 47.2) 118.6) 59.7) 23.6) 86.5 
1953 —Nov. 30.| 1,985.7|| 77.2] 68.7|100 0) 34.0) 42.6) 14.4[914.9| 88.2) 299.2) 177.0) 169 323. 58.5| 94.0) 40.9|) 38. 92.4 
Dec. 31 | 1,895.5]; 73.6} 68.0} 99.0) 39.3) 43.6) 18 0/827.9| 91.5) 295.5} 167.9) 171 326.1|| 59.2} 89.6) 43.3) 38.2) 95.7 
1954—Jan. 31.| 1,901.9]| 77.0] 68.0) 97.5) 75.7| 41.5] 26 0[795.4| 98.7) 298.1) 153.3) 170.7] 319.3)| 51.5; 91.1) 44.0) 34. 98.1 
Feb. 28 | 1,892.0)| 79.2] 65.8|120.2| 74.6] 40.5) 20.01737.7)| 95.5) 313.0) 157.5) 188.0] 330. 53.4) 87.7| 45.9] 44. 99.0 
Mags. 314] 1,801.7|| 79.6] 65.3) 82 2| 68.3) 47.7| 33.7|675.8|102.8| 309.9} 155.1] 181.2] 330. 49.6) 83.3) 49.7] 43.9) 104.3 
Apr. 305] 1,762.1 79 O| 66.3) 85.1) 65.2) 45.4) 31.01639.7|103.7| 317.7| 144.6) 184.3] 319. 49.5} 81.1) 51.8) 32.8) 104.8. 
May 31 1,711.0])| 76 7} 66.8) 86 7| 63.8) 39.4) 27.4|616.9/104.7| 303.1} 139.3) 186.3 .7} 49.6} 74.1) 51.3) 34.2) 99.5. 
June 30.| 1,682.5 75.8) 65.1] 91.3] 59 2) 34.0) 28.9/615.4/105.9| 298.9) 130.1] 177.8] 298.5]| 48.0) 63.6) 51.7] 37. 97.4 
July 31.) 1,693.2 75.1) 64 6| 79.2} 60.5| 28.6) 25.11616.0/101 2] 308.2) 127.1] 207.6] 285. 42.8) 51.3) 51.5) 38.6} 101.3 
Aug. 31.| 1,748.2 74 2) 64.2) 75.5) 81.9) 23.3) 36.0)643.4| 98.2) 314.2] 126.2} 211.2] 275. 41.3} 45.5) 47.7) 37.9) 102.8 
Sept. 307} 1,764.1 69.6) 64.3] 73.4] 87 3] 26.1] 33.11668.5| 94.9) 308.5] 125.0) 213.3] 262.9]| 35.4) 44.2} 45.1] 38.5) 99.7 
Oct. 31”?| 1,777.5 71.1] 64.7] 77.7] 95.4] 24.7] 24.7/689 8] 93 8] 289 7| 117.8] 228.0] 271.1|| 40.6) 47.0) 45.2 39.4) 99.0: 
Nov. 307} 1,812.8 71.3) 64.6) 82.1|100.6) 28.2) 26.0)712.6) 88.7) 277.0) 124.2) 237.6] 263. 36.3| 44.4) 47.6] 38.1] 97.4 
Table 1d.—Supplementary Areas and Countries 7 
End of year End of year 
Area or country Area or country 
1950 | 1951 1952 | 1953 1950 | 1951 1952 | 1953 
Other Europe: ‘Other Asia: 
Ue: le eee eee .6 on a na. NS 255 Dk re 000.00 eee eee 8.3 | 10.6 4.0 
| RRR I RE ae ae ee a 3 eS n.a. British dependencies................. 23.7 | 21.0 | 25.5 | 19.8 
British dependencies. .............. x -6 4 .4 OT Se I a eee .4 9.5 116.9] na. 
ns gion aos: wade hate oe hati 6 6 6 .6 EG SD hick tw b-0 ds-ds Ke dab Seka 3.4 | 19.2 | 13.9] ma. 
I tr i cle det aie in dein eens 2.9 2.7 1.9 1.9 EL. duis) ava bo dbs boom na oat 8 1.3 1.8 n.a. 
ree ee ree oe ’.3 1.0 1.0 1.0 CR divs 6s «+ de édaceneraiemie 3.1 7.3 Foe 6.9 
i a le in gi En 2.1 3.5 3.7 7.5 EE RENE a ee ae a 2.9 | 12.9 | 14.1] 13.8 
Ireland, Republie of................ 9.2 | 15.9 | 12.6] ma. MES 5Haecck ov bcgesescebedoeanna a 5 -6 9 
Latvia ike Ve deccendvecaeaseies 6.4 $.3 4.3 1.3 DN «ew ewsde dates os babes ee 12.3 | 15.3 | 19.3 | 23.9 
Lithuania Ce Ee ees ee 6 .6 4 Ns snl chns scr thidne chee basanae 13.0 | 13.1 | 14.4 9.7 
I dis ond alee autale Date oe 11.9 | 11.8 5.0 4.0 Portuguese dependencies............. .7 3.7 2.8 5.3 
i ee Dg ee eed 2.9 3.3 2.6 3.0 i EL nc is veda 0 bt ad ein skeen 7.9 | 13.2 | 15.9 | 18.5 
CNS Ena 6 iin cr cns wate un amaa eee 4.1 5.6 4.1 2.5 EES Se cabeccewindcscae shows sateen 6.8 5.4 | 11.4 | 20.5 
Other Latin America: All other: 
British dependencies. ..............- 8.7 | 14.6 | 14.6 | 18.0 British dependencies. ................ 9 1.2 1.6 1.6 
RR RE ERS SAE Re 6.5 8.7 | 12.1 | 13.4 RSE SESE: Ae 3.3 6.9 3.0] na. 
Ecuador ERIS eee Seah, pesca nk Sean Gave tT Beane ee French dependencies................. 26.5 | 36.5 | 27.0 | 22.2 
French West Indies and French NL. «s-0 «veu women cubes an an 1.1 3 
TERS, PR IEE) - .2 8 2.2 .6 S| eRe SSE aes He ey es 1.6 6.1 | 10.3 | 11.8 
eee Pee 7.7 | 10.3 | 11.6 OB Bs diss hsb i ed sbdtesvicmentaken 3 .5 2.3 na. 
Sain co RE NS = 98}17.2|15.4] na TCL. | «.sdhbake-cipts eoteGeeee 2.7 5.2 3.5 2.1 
NS as win sale ae abe teedlé Pammre 57 8.3 | 13.4 | 16.0 Portuguese dependencies ............. 3.0 4.3 6.3 5.0 
PT  tdeketesketetates edasaenad 4.1 5.4 5.0 6.0 Spanish dependencies....... Siimmew an on on 2 
PE io 25 000200sbiintheedviaenennd 16.9 | 21.5 | 26.7 | 36.1 
»Preliminary n.a. Not available. 


1“Short-term liabilities’ reported in these statistics represent principally demand deposits and U. S. Government obligations 
not more than one year irom their date of issue, held by banking institutions in the United States; small amounts of bankers’ acceptances and 
commercial paper and of liabilities payaile in foreign currencies are also inchuded. 

2Includes International Bank for Reconst:wction and Development, International Monetary Fund, and United Nations and other intermational 
Organizations. Excludes Ban} for International Settlements, reported under “Other Europe.” 

8Represents funds held with banks and bankers in the United States (and in accounts with the U. S. Treasury) by foreign central banks 
and A foreign = governments and their agencies (including official purchasing missions, trade and shippimg missions, diplomatic and consular 
establishments, etc.). 

4Beginning Mar. 31, 1954, banks whose total liabilities to foreigners are less than $500,000 are excluded. Banks claiming this exemption 
reported a total of 15.9 million dollars of such liabilities on that date. 

5Reginning Apr. 30, 1954, in ‘ludes liabilities {o foreigners held by banks in the territories and possessions of the United States. These banks: 
reported a total of 16 million dollars of such liabilities on that date. 

Through 1952, reported by banks im the Second (New York) Federal Reserve District only. 

TThese data are based on reports by banks in the Second (New York) Federal Reserve District only amd represent a partial breakdown of: 
the amounts shown in the “other” categories in Tables la-ic. For each date the Second District reperted at least 90 per cent of the total amount 
in the “other” categories. 

Note.—The statistics in this section are based on reports by banks, bankers, brokers, and dealers. Certain changes in the reporting forms. 
‘and instructions were made as of Mar. 31, 1954, and there were also changes, beginning with the BULLETIN for June 1954, in the content, order,. 
and selection of the material published, as explained on p. 591 of that issue. For discontinued tables and data reported under previous instruc- 
tions, see BULLETIN for May 1954, pp. 540-545. 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued 


TABLE 2.-SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, 
BY COUNTRIES ?* 


[Amounts outstanding, in millions of dollars] 












































































































































United Neth- | Switz- Latin 
Other || Total | Can- All 
Date Total — France -. =, Italy Europe ||Europe| ada — Asia other 
ie al ae 898.0}! 105.7 31.4 3.4 8.7 20.7 68.0 || 237.9 | 125.8 | 378.8 95.4 60.0 
ee ddan a mesceenehoe 968 .4)} 35.0 10.1 5.0 11.2 10.3 | 111.8 183.4 92.0 | 489.3 | 161.8 41.9 
i Mi cons sie o6 0 +0 +eeenkee 1,048.7]; 30.3 31.9 4.4 7.1 17.8 | 120.7 |} 212.2 62.3 | 662.0 89.8 22.4 
ES Ee ee 906.5|| 39.5 9.8 9.1 15.4 20.0 | 103.1 196.8 80.7 | 502.4 | 104.3 22.3 
tine dun ates hb 46a cee 910.0); 48.1 8.2 6.3 16.8 20.3 97.6 || 197.2 67.1 | 506.5 | 117.7 21.6 
oes. whe Kew she «ne-wee @ 904.5)| 70.5 10.6 8.6 17.9 18.8 | 109.5 || 235.9 56.4 | 472.7 | 114.8 24.9 
I ee oe i, sae aby niet 923.8]| 66.9 7.4 6.2 18.1 16.7 | 132.3 || 247.6 51.7 | 473.3 | 125.5 25.7 
te a dn eee alba aia ime 901.5 59.9 7.1 9.4 16.1 17.5 | 131.1 241.2 59.2 | 450.4 | 126.7 24.0 
ee es ok wun ah ae 867.1 59.5 9.6 13.1 12.8 13.7 | 134.7 243.5 60.0 | 426.4 | 111.4 25.8 
8 Re ee ee ae 879.9 87.0 9.2 7.9 12.5 14.4 | 138.2 269.2 47.5 | 433.3 | 101 9 27.9 
May 31. 915.4 79.7 8.9 8.8 10.7 14.4 | 149.3 271.7 52.6 | 447.9 | 114.6 28.6 
es. kas «oe cine lew 971.1 77.0 10.2 11.9 12.1 15.3 | 131.5 258.0 65.2 | 499.3 | 113.3 35.3 
il «ih 6. oth b 4 42 wh acces 1,109.6]} 85.1 9.5 9.3 14.6 16.7 | 128.4 || 263.6 66.4 | 625.8 | 117.5 36.2 
IE, 6 Lich ale the dibe Sod 1 107 .9)) 93.7 7.5 9.4 16.1 13.4 129.9 || 270.0 65.6 | 613.9 125.7 32.8 
ARS eee 1,178.2)) 123.8 14.1 10.9 17.4 12.9 125.2 || 304.4 67.3 646.5 124.8 35.2 
Oct. 317 1,286 | 124.8 7.1 ee 16.4 15.8 142.4 317.8 66.9 | 739.9 | 128.1 33.9 
! 1 | | | 
Table 2a.—Other Europe 
Other || A Bel- | De F —- N P s y All 
ther us- el- n- in- | many, Nor- or- : we- Tur- ugo 
Date Europe}| tria gium mark land Fed. Greece way tugal Spain den key slavia other 
Rep. of 
1950—Dec. 31........ 68.0 2 21.5 3.2 2.2 25.4 a 1.4 5 1.6 6.9 Ja Ue whew 4.0 
1951—Dec. 31........ 111.8 (® 39.6 48 3.1 28.3 2 , a 8 18.8 54 6 3.9 4.0 
§932—-Deec. 31... ...0- 120.7 .8 16.2 2.1 5.6 26.8 2 1.9 5 11.2 2.5 38.8 8.6 5.4 
1953—Oct. 31........ 103.1 1 11.0 5.7 2.7 37.3 5 x, 4 22.6 1.7 77 5.3 7.9 
& apts 97.6 2 12.3 5.3 1.8 31.3 7 8 .6 22.8 2.4 7.7 4.3 7.5 
ee 109.5 8 13.0 6.2 1.9 30.5 1.3 1.0 .6 24.3 2.7 15.7 4.8 6.8 
1954—Jan. 31........ 132.3 oa 13.4 6.0 1.5 40.1 1.4 - 4 24.4 _ e 29.2 45 79 
Dem 26. .cccces 131.1 Pe 14.3 4.1 1.3 43.6 1.4 1.6 5 19.8 eS 31.0 5.4 62 
> ee 134.7 2 13.2 2.9 a3 53 4 1.5 1.3 4 12 2 14 35 4 59 5 6 
Bs Bekscs+eun 138.2 on 14.9 4.3 1.6 58 9 2.0 1.4 .6 10.6 oun 29.8 §.2 6.6 
| ae 149.3 1 15.2 3.5 1.6 57.0 1.9 1.3 .6 5.7 1.9 49 2 5.1 61 
BOS Be vccess sc  O.S 2 14.8 4.1 1.9 53.7 1.8 1.3 .6 3.5 2.4 35.9 a.2 6.2 
gS Ee 128.4 - 15.3 4.2 1.8 §2.5 2.6 1.5 ian a8 aoe 32.7 5.7 6.5 
SS eae a A, a 14.7 3.5 1.4 51.9 2.6 1.4 & 3.5 2.6 37.0 42 6.3 
Sept. 307...... 125.2 oa 14.9 | 4.8 2.0 48.4 36 1.7 5 4n 2.4 33.3 3.0 | 5.3 
Oct. 31? 142.4 || 2 14.3 | 6.0 re 47.3 3.6 1.4 7 4.0 2.8 55.0 6 | 4.4 
| | | } | i 
Table 2b.—Latin America 
Neth- 
a ote Pan- Other 
Latin Co- mun- ama, El the 
Argen-| Bo- P : ican |Guate-| Mex- | West Uru- | Vene- | Latin 
Date a “|| tina | livia Brazil | Chile - Cuba Re- | mala| ico |Indies = Peru =. guay | zuela | Amer- 
pub- and lic of ica 
lic Suri- 
nam 
1950—Dec. 31..| 378.8)]| 45.9 8.7 78.0| 6.8 | 42.5 | 27.6 1.9 2.6 | 70.6 1.3 3.1 | 11.0 68 80/| 49.4] 14.6 
1951—Dec. 31..| 489.3 7.6 7.5 | 185.0) 24.8 | 43.7 | 32.3 1.8 3.8 | 90.6 1.2 3.0); 11.8 95/|105 | 41.7] 145 
1952—Dec. 31..| 662 i 8.2 5.8 | 356.4) 26.4 | 41.7 | 32.5 1.6 4.2 | 88.6 1.3 6.5 | 14.8 91 14.3 | 36.7 | 13.7 
1953—Oct. 31..| 502.4/| 7.0 | 11.9 | 203.6) 6.1 | 47.1 | 41.7 Pi 4.2 | 86.3 3.0 49/1 17.7 6.0 3 8 | 39.2 | 18.2 
Nov. 30..| 506.5 6.7 9.7 | 186.5) 7.1 | 52.0 | 49.4 1.7 4.7) 90.1 1.6 7.4} 18.5 79 44) 40.3) 18.6 
Dec. 31..| 472.7 7.1 10.8 | 125.1} 22.6 | 56.9 | 51.2 1.9 4.1 | 92.9 2.6 4.6 | 20.2 8.2 3.7 | 41.6 | 19.3 
1954—Jan. 31..| 473.3 7.3 9.2] 121.9} 20.9 | 53.1 | 60.0 20 3.4) 98.1 26 5.7 | 18.8 89 28/|;408/178 
Feb. 28..| 450.4 7.2 87 116.7) 20.1 | 50.6 | 62.2 1.8 3.4 | 87.2 1.8 6.2 17.2 7.4 33} 38.8|178 
Mar. 312.) 426.4!) 5.4 1.9 | 117.3} 19.9 | 47.8 | 58.4 1.6 2.6 | 85.3 1.1 7.1 14.7 5.5 21;,389/]169 
Apr. 30..} 433.3|| 6.2 1.7 | 117.4) 19.6 | 54.4 | 55.2 2.2 3.2 | 77.3 $9 7.4 | 16.4 5.0 2.7 | 45.7 | 17.3 
ay 31..| 447.9 5.6 2.3 129.1} 18.5 59.1 55.9 2.4 3.0 | 76.6 1.8 6.2 15.2 4.1 3.2 47.7 17.1 
June 30..| 499.3 5.7 2.0 | 167.4) 12.2 | 66.4 | 59.2 2.5 2.9 | 81.7 2.5 7.7 | 16.0 4.6 44) 46.4 17.6 
July 31..| 625.8 5.8 2.9 | 276.6) 21.0 | 64.6 | 56.9 2.4 3.0 | 85.5 aoe 8.5 15.7 5.4 3.9 | 51.6 | 20.1 
Aug. 31..]} 613. 5.8 1.7 | 269.6) 14.9 | 64.0 | 59.7 2.4 3.31.7 2.0 5.4] 14.2 5.1 3.3 | 5041] 20.4 
Sent. 307.) 646.5 5.8 2.5 288.0) 11.3 70.2 62.7 2.4 3.6 | 94.7 18 6.4 39 7.1 3.2 §2.7 20.2 
Oct. 317.) 739 9 6.1 2.2 | 361.5 6.8 79.9 | 63.9 ee 3.3 99 2 1.3 6.3 14.2 95 3.7 57.3 22.3 
| ' | | } 






































Preliminary. 

Short-term claims” reported in these statistics represent principally the following items payable on demand or with a contractual maturity 
of not more than one year: loans made to and acceptances made for foreigners; drafts drawn against foreigners that are being collected by bank- 
ing institutions on behalf of their customers in the United States; and foreign currency balances held abroad by banking iustitutions and their 
customers in the United States. The term “foreigner” is used to designate foreign governments, central banks, and other officia! institutions, 
as well as banks, organizations, and individuals domiciled outside the United States, including U. S. citizens domiciled abroad and the foreign 
subsidiaries and offices of U. S. banks and commercial firms. 

é nning Mar. 31, 1954, banks whose tota! claims on foreigners are less than $500,000 are excluded. Banks claiming this exemption reported 
@ total of 9.6 million dollars of such claims on that date. 

Less than $50 . 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued 


TABLE 2.—SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, 
BY COUNTRIES—Continued 


{Amounts outstanding, in millions of dollars] 
Table 2c.—Asia and All Other 
































































































































For- Egypt 
‘and |H Ind KRe."| phit- | Thai-|Other| a || A Bele | oo] ote 
: an ong ndo- e- - i- r us- nglo- 
Date Asia |! China| Kong| !™4i8) nesia | 172 |!srael\Japan| ub. lippines| land | Asia | other || tralia | ®@" | Egyp-| South | Other 
Main- lic of! M89! tian |Africa 
land Su | 
1950—Dec. 31..| 95.4 18.2} 3.0) 16.2 rae £ FS ES ee 4.9| 1.5 13.9] 60.0); 40.8) 4.4 3 TH) 3.3 
1951—Dec. 31. .|161.8 10 1} 3.1] 13.4 Se Dae Se Bis cee > 29.3} 2.5 51.6] 41.9)| 22.8) 5.7 .2 6.7| 6.5 
1952—Dec. 31..| 89.8 10 1} 1.2) 4.3 9 10.2] 13.3) 82.5)...... 7.6| 3.3 24.6] 22.4 10.1} 6.0 5 2.0) 3.8 
1953— Oct. 31. .|104.3 8.5) 2.6) 3.4 6| 14.2) 25.9) 17.7]...... 5.5} 6.2 19.7} 22.3 5.8) 5.7 a 2.7| 7.8 
Nov. 30. .|117.7 8 5} 4.3) 4.1 6| 13.3) 23.4) 26.6]...... 5.2) 6.8 24.9] 21.6 5.7; 5.8 4 2.3) 7.4 
Dec. 31. .|114.8 8.1) 3.1) 3.7 8} 13.8) 22.9) 25.6)...... 5.8) 6.1 24.7] 24.9 8.0} 6.3 a 2.4) 7.8 
1954—Jan. 31. .|125.5 8.21 3.55 2:55 2.05 6:05 Seite oe Bik cac<s 6.0} 5.5 23.9] 25.7 6.9) 6.5 7 4.7| 6.8 
Feb. 28. |126.7 $.u1 2.0 3.2 .9| 14.7] 27.6) 31.7)...... 8.0; 5.2 25.0] 24. 7.2) 6.5 e 5.1] 4.6 
Mar. 312./111.4 8.4, 2.2) 4.1 .7| 14.3} 22.1] 32.8 4.9) 4.3 17.5] 25.8 7.6) 6.7 1.3 4.5) 5.7 
Apr. 30. .j101.9 8.1; 3.2) 3.9 .5] 15.1] 16.2] 30.6) (3%) 6.4, 4.9 13.0] 27.9 8.7| 6.4 3 5.5} 7.0 
May 31 ..|114.6 8.2} 3.4) 5.1] 1.4] 15.3) 8.8) 36.7 i Be 3.7 19.5] 28.6 7.7) 7.1 . 5.8] 7.6 
June 30..j113.3 8.1 3.1} 3.5 .6| 16.0] 8.0) 38.6 a 8.7] 6.2 20.1, 35.3 10.2} 7.8 oe 5.9) 11.1 
July 31../117.5 8.1 3.6) 4.2 6| 17.5) 8.4) 33.3 a 9.7| 5.6 26.3) 36.2 12.1 7.9 2 5.3) 10.7 
Aug. 31. .|125.7 8.2 2.8) 3.9 4} 20.3) 9.3} 30.9 .5 12.0} 6.2 31.3] 32.8 10.1 7.5 4 $.2; 9.5 
Sept. 30” .|174.8 8.1 2.41 3.7 6| 16.9} 9.3) 30.0 a 12.3) 6.7 34.5] 35.2 10.5; 6.9 .5 §.3} 12.1 
Oct. 31”./128.1 8.1 2.6) 4.8 6| 17.7) 8.2) 33.3 4) 10.8) 6.9 _/ 33.9 10.9} 6.8 5 5.2) 10.4 
TABLE 3.—PURCHASES AND SALES BY FOREIGNERS OF LONG-TERM SECURITIES, BY TYPES‘ 
{In millions of dollars} 
U. S. Government bonds U. S. corporate bonds 
and notes and stocks Foreign bonds Foreign stocks 
Year or month Net Net Net Net 
pur- pur- pur- pur- 
Pur- Sales chases Pur Sales chases Pur- Sales chases Pur- Sales chases 
chases or sales | chases or sales | chases “, va chases or sales 
ss Se: _ (-) 
0 ee 1,236.4 294.3 942.1 774.7 772 3 2.4 589.2 710.2 |—121.0 173.8 198.2 —24.4 
SS a6 ane b < vn emer Cae 673.6 |1,356.6 | —683.0 859 8 761.0 98.7 500.4 801.0 | —300.6 272. 348.7 —76.4 
ee ee 533.7 231.4 302.3 850.3 837 7 12.6 495.3 677.4 | —182.1 293.9 329.6 —35.8 
RE 646.0 728.0 —82.0 801.9 731.4 70.5 542.5 621.5 —79.0 310.1 303.4 6.8 
1953—October 24.4 28.8 —4.4 53.3 50.8 2.5 83.9 120.6 —36.7 23.1 18.4 4.7 
November . 37.0 38.6 —1.6 57.5 60.4 -3.0 34.6 79.6 —45.0 25.6 25.6 (8) 
December. . . 191.1 192.6 —1.5 75.4 64.1 11.3 39.5 64.0 | —24.4 34.5 30.9 3.6 
1954—January......... 33.7 38.0 —4.3 68.7 71 6 —2.9 58.6 234.4 |—175.9 28.1 26.9 1.2 
PET. cc cccese 87.4 99.9 —12.6 77.1 85.7 —8.6 64.8 35.6 29.1 26.9 38.9 —12.0 
a 55.0 22.1 32.9 98.0 95.8 2.2 46.8 82.6 —35.8 32.6 41.6 —9.0 
65.2 30.0 35.2 112.1 96.5 15.6 54.3 80.0 —25.7 31.3 46.5 —15.2 
vce dveseckewe 87.3 88.4 —1.2 110.8 96.4 14.4 37.3 34.3 3.0 29.5 56.1 —26.6 
SS ee 48.9 27.3 21.6 107.2 99.9 7.3 57.0 48.9 8.1 29.7 79.6 —49.9 
Dt iat cena ea i 33.4 24.3 9.1 133.2 100.5 32.7 56.3 49.0 7.4 34.8 39.6 —4.8 
August. a re 86.9 33.9 53.0 110.6 108 .4 2.2 60.6 35.1 25.5 38.1 101.4 —63.3 
September?........ 381 37.7 .4 102.5 87.5 14.9 102.1 80.0 22.1 31.4 40.7 -—9.3 
Getober?.......... 48.0 25.9 22.1 117.1 111.4 5.7 93.1 51.5 41.5 36.4 49.1 —12.7 
TABLE 4.—NET PURCHASES BY FOREIGNERS OF LONG-TERM UNITED STATES SECURITIES, BY COUNTRIES 
























































[Net sales, (—). In millions of dollars) 
Inter- Total : 
: : United : Latin 
Year or national} foreign ; Nether- | Switzer- Other Total All 
month insti- coun- —_ France lands land Italy Europe || Europe Canada =— Asia other 
tutions tries 
SEE 121.2 823.2 64.0 197.8 —6.3 19.0 —.7 73.8 347.5 458.2 30.1 —15.3 me 
TE —15.9 |—568.4 21.4 6.0 | —22.2 45.9 1.9 —43.8 9.2 —595.5 13.9 4.8 —-.7 
le 14.7 300 .2 70.4 5.5 —21.9 50.7 a 6.2 111.4 191.6 4.7 —-9. 1.9 
etaaeeees 22.7 —34.3 71.3 —41.7 —21.3 57.1 —.5 -—2.5 62.4 | —120.6 24.9 (3) -.9 
1953—Oct....| —8.2 6.3 4.2 —2.8 1.3 (3) 1.6 4.7 -9.9 11.8 A -.3 
Nov.... 8.5 —13.0 -—2.5 a —.1 3.5 —.5 (3) —.7 —14.9 3.9 —.5 —.8 
Dec....| —4.4 14.2 25.7 1.1 —1.1 1.2 Al 1.6 28.5 —17.4 2.7 -.5 9 
1954—Jan.... 9 —8.1 9.0 —7.1 —2.0 1.1 (3) 1.0 2.1 —6.8 -—3.3 -.3 » 
ee a —21.8 6.1 —16.2 —2.9 1 —-.1 1.9 —11.1 —6.7 —2.9 —.1 —-1.0 
Mar.... 5 34.5 9.2 21.4 —3.7 2.3 —.4 1.4 30.2 -.3 3.2 (*) 1.4 
Ae... .6 50.1 5.0 36.1 —4.6 10.5 Pe 2.7 49.7 —5.2 3.3 8 1.4 
May... 21.8 —8.6 3.4 ; & —3.4 5.4 —.4 3.6 10.8 —34.3 14.8 —.2 4 
June... e 28.3 3.5 1.5 -1.9 —.2 eS 1.5 4.6 —8.3 31.2 om 7 
July... —4.4 46.2 5.7 3.0 -1.5 24.8 (*) 9 32.8 —3.5 15.8 1.1 af 
Aug.... 41.2 13.9 6.5 a —2.9 BS .6 4 §.2 —1.6 10.5 -—.3 1 
Sept.».. —1.5 16.8 my oan —3.4 4.5 an 8.6 10.6 —4.6 11.2 | -.9 
Oct.?. . 25.6 2.2 5.9 9 -.9 4.5 —1.2 —.7 8.6 —-5.2 1 1 —1.4 
» Preliminary. 
1Not reported separately until] Mar. 31, 1954. 
2See footnote 2 on opposite page. 
Less than $50,000. 
4Includes transactions of international institutions. 
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TABLE 5.— NET PURCHASES BY FOREIGNERS OF LONG- TABLE 6.—-DEPOSITS AND OTHER DOLLAR ASSETS HELD 
TERM FOREIGN SECURITIES OWNED IN THE AT FEDERAL RESERVE BANKS FOR FOREIGN 
UNITED STATES, BY AREAS CORRESPONDENTS ! 
[Net sales, (—). In millions of dollars] {In millions of dollars} 
I Total | 
nter- ota : Assets in custod 
Year or  _|national] foreign || Total | Can- cate Asi All | , 
month insti- | coun- ||Europe| ada a" sia | other Date Deposits | 
tutions] tries = 1U. S. Govt.| Miscel- 
securities? | laneous? 
SG die dle o5.4 —3.6]—141.8 13.4;—190.0) 29.8 1.0 3.9 
ay —152.7]—224.3|| 28.5|}—258.6| 33.8|-—36 0 7.9 OT ea ee ee 550 2.156 86 
Se —118.1§ —99.8 19.9|—141.0} 25.3}—10.0 60 SL BG bone cescbedvece 423 | 2,586 106 
eee —61.2] —11.0)) 96.3|—137.8| 34.6|-—29.9) 25.8 
PL EDs cas ove adele’ 440 | 2,632 99 
1953—Oct....} —73.1 41.1}} 33.7) -—9.8 9.3} —.8 8 8 ee ee aaa 490 || 2.716 | 88 
Nov... 6] —45.5 4.8) —49.6) 2.2) —3.5 5 ee CaS 494 | 2,784 | 92 
Dec....| —.5] —20.3]) 4.7) —23.3] 1.6] —S.4] 2.1 Ol: ae | 471 | 2/840 | 96 
OE RS Se a a 527 2,969 93 
1954—Jan —100.6] —74.0 8.9} —95.3 5.6] —2.6 94 EE a 545 2,900 87 
Feb. .. 10.5 6.7 10.7 8.0 .1) —4.8) —7.4 BR er a ee 533 3,033 85 
Mar... ol] —44.8 8.3} —53.2 1.3) —2.2 1.0 RG a. aad s tahoe ew ie 477 2,989 82 
Apr... 7} —41.6)| —5.9| —35.9 1.7} —2.5 9 Se eee 461 3,013 101 
May. —4.7] —18.8]|—18.6 —-.9 3.9) —3.6 4 eae beensas 426 3,050 99 
June —.7] —41.1)) —9.9) —29.3 2.4) —4.7 - DS aa tid ise ere 408 eo 397 } 3,002 104 
July —1.1 3.7 2} —3.2 1.4) —2.6 8.0 Dec. 31 490 | 2,908 105 
Aug... —6.0] —31.8) —.7| —35.4 1.8} —1.4 4.0 | | } 
Sept.?.} —54.6 67.44) 23.2 31.4 8.6 1.9 3.3 1954—Dec. 1.... 386 3,002 105 
Oct.? —2.9 31.7)|—-10.3 43.4 1.7; —2.8 —.2 Dec. 8 358 3,014 108 
i | | | Dec. 15 405 | 2,992 | 110 
Dec. 22 450 | 2,963 107 
» Preliminary. Dec. 29 577 2,947 105 
1 Excludes assets held for Intl Bank and Monetary Fund and ear- 
marked gold. See footnote 4. p. 91, for total gold under earmark 
at Federal Reserve Banks for foreign and international accounts. 
2). S. Treasury bills, certificates of indebtedness, notes and/or bonds. 
3Includes bankers’ acceptances, commercial paper, foreign and 
international bonds. 
Note.—For explanation of table and for back figures see BULLETIN 


for May 1953, p. 474. 





GOLD PRODUCTION 
OUTSIDE U. S. S. R. 


{In millions of doflars! 


























Production reported monthly 
Estimated | | 
, world | . , 
Year or . Africa North and South America | Other 
month ane tion! =Total ee | 
mitside es Ga | | 
1Sc p1 | reported i Se 
” monthly || South Rho- West | Belgian! United| Can- Mex- | Colom- Chil Nica- | Austra- India? 
Africa | desia Africa?) Congo? States} ada ico bia me | raguat| lia — 
| | 
$1 = 15 S41 grains of gold %o fine: i. ¢., an ounce of fine gold = $35. 
RR ee 766.5 705.5 || 392.0 18.3 19.3 10 8 75 8 | 107.5 16.3 13.4 5.9 | 7.4 32.8 6.1 
DP +sderedauns 805 .0 728.1 405.5 18.0 23.4 11 1 70.9 } 123.5 129 11.7 §.7 | 78 31.2 6.5 
i seduawadesa 840.0 753.2 409.7 18.5 23.1 12 9 67 3 144 2 14.2 12.6 63  & 31.3 5.7 
Saas 864.5 777.1 |} 408.2 17.9 24.1 12.0 80.1 | 155.4 14 3 13 3 6.7 8 0 30.4 6.7 
Ds tabetdseeks 840.0 758.3 || 403.1 17.0 22.9 12 3 66.3 | 153.7 13 8 15.1 61 8 8 31 3 79 
ee 864.5 780.9 || 413.7 17.4 23.8 129 67.4 | 156.5 16 1 14.8 6.2 89 34 3 8.9 
>. «wie «@G08+ « 857.5 776.5 417.9 17.5 25.4 13.0 69.0 | 142.4 16.9 15.3 46 9.1 37.7 7.8 
1953—October...}.......... 64.9 35.6 3.5 ca 1.2 6.8 10.0 1.4 1.3 5 s 3.1 6 
November.|.......... 64.3 35.1 41.8 2.2 1.1 6.2 9.6 2.0 1.6 4 a 3.3 .6 
PED Roce ccoctes 64.4 35.7 1.5 ~~ 9 6.1 9.6 2.1 1.1 4 7 a. on 
1954—January...|.......... 63.4 35.7 1.5 2.1 1.5 5.1 10.3 1.0 1.4 4 7 2.9 6 
Ns che dae we oben 61.8 34.5 1.5 2.2 1.1 4.9 10.9 9 1.2 3 7 30 6 
i, +é chawdleaeead we 68.7 37.5 1.5 2.2 B.a 5.4 12.9 1.6 1.1 4 A 3.5 B 
SS ies oldine dé-« «60 66.0 37.0 1.6 2.2 1.1 4.9 12.5 .8 9 a 7 3.2 Pe 
EE REE Sa Se eee: 38.3 1.6 2.3 10 5.0 33 os 10 .5 7 33 .6 
SE SE re) a Pee 38.3 1.7 a:3 10 61 3 12 3 ¥ Beones a 
Pa a's iia Hs 6 RoWEas de Rank 39 4 1.6 23 10 61 {,, es 10 2. e > 7 
August hanes hme tae Oa ke 39.8 1.6 2.4 14 5.8 12.9 1.2 Me 7 
SS OS a oS eee ; 99.9 14....... 2.4 1.1 5.1 “37 oo 1.1 ee 6 
October...|..... / . 40.5 ° 2.3 9 5.6 i .6 6 
tt 















































Gold production in U.S.S.R.: No regular government statistics on gold production in U.S.S.R. are available, but data of percentage changes 
irregularly given out by officials of the gold mining industry, together with certain direct figures for past years, afford a hasis for estimating annual 
production as follows: 1934, 135 million dollars; 1935, 158 million; 1936, 187 million; 1937, 185 million; and 1938, 180 million. 

' Estimates of United States Bureau of Mines. 

2Reported by American Bureau of Metal Statistics. 

* Yearly figures are estimates of United States Mint. Monthly figures are estimates of American Bureau of Metal! Statistics. 

4*Gold exports reported by the Nationa! Bank of Nicaragua, which states that they represent approximately 90 per cent of tota! production. 

Note.—For explanation of table and sources, see BULLETIN for June 1948, p. 731, and Banking and Monetary Statistics, p. 524. For annual 
estimates compiled by the United States Mint for these and other countries in the period 1910-1941, see Banking and Monetary Statistics, pp. 
542-543; for figures subsequent to 1941 see BULLETIN for April 1953, p. 427. 
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ESTIMATED GOLD RESERVES AND DOLLAR HOLDINGS OF FOREIGN COUNTRIES AND INTERNATIONAL INSTITUTIONS 


[Amounts outstanding, in millions of dollars] 





1950 1951 1952 1953 1954 





Area and country 
Dec. 31 | Dec. 31 | Sept. 30 | Dec. 31 | Mar. 31 | June 30 | Sept. 30 | Dec. 31 | Mar. 31 | June 30 |Sept. 307 





Continental Western Europe: 

















ES hits a aig aig a aes ae ee 92 107 126 143 154 166 208 238 267 289 332 
Belgium-Luxembourg (and Belgian 
ERE TE Ss pera 848 898 1,036 1,035 1,052 1,044 1,081 1,098 1,124 1,055 1,024 
France (and dependencies)!...... 834 896 1,021 967 883 926 1,003 1,049 1,060 1,092 1,124 
Germany (Federal Republic of). . 222 434 604 691 770 893 1,053 1,225 1,381 1,503 1,821 
Rt eh SRR, BS pa S:. 571 633 638 655 651 660 714 812 841 802 873 
Netherlands (and Netherlands 
West Indies and Surinam)...... 559 524 733 815 905 953 1,022 1,055 1,064 1,125 1,118 
SS ARPES See 94 150 154 160 171 164 169 171 169 178 178 
Portugal (and dependencies)...... 257 331 356 374 391 412 437 469 499 516 537 
Spain (and dependencies)........ 132 128 131 130 130 134 138 150 136 142 174 
Dt ti ccosuetess acres steehs 205 224 280 275 283 280 309 335 337 342 399 
DE oc) tontds 6 cewearn ewes 2,023 1,973 2,018 2,053 2,051 2,091 2,120 2,133 2,134 2,105 2,170 
i ctbs + cdianeccnweue beee tke 6 153 152 157 15 153 151 
NEE Gah cares cud kibe ww aie oe 828 651 942 919 980 1,032 1,091 1,183 1,292 1,318 1,202 
MES 6 daghinecn scat wetness 6,829 7,114 8,194 8,368 8,574 8,907 9,502 | 10,075 | 10,457 | 10,618 | 11,104 
Sterling Area: 
United Kingdom.............. 3,557 2,843 2,241 2,318 2,627 2,886 3,051 3,009 3,198 3,536 3,388 
United Kingdom dependencies. . 120 99 109 113 113 109 111 108 105 105 104 
India. saves 303 309 302 312 323 334 340 346 329 338 320 
Union of South Africa. . Sie la 241 197 170 194 207 212 214 214 221 225 234 
SR EE ee ee ee 232 326 353 347 356 369 354 373 371 373 366 
PN cbs daeranienekeueaken 4,453 3,774 3,175 3,284 3,626 3,910 4,070 4,050 4,224 4,577 4,412 
oh oe poewee a eakenw ees 1,988 2,157 2,437 2,492 2,435 2,238 2,292 2,417 2,487 2,463 2,543 
Latin America: 
0 ee ey 518 518 398 427 485 519 520 503 543 550 578 
a ws oh koa + enemce aaemnel 543 417 406 390 393 451 481 423 431 417 413 
tdi ctekevscnteénnea’ ae 120 99 100 121 128 129 134 121 102 103 117 
I iil sw tno: scostral-oceeee tan aan aact 530 575 601 515 527 579 587 531 548 532 473 
a. os wikid 66 ea erin bu owe 415 366 320 375 393 339 325 341 329 258 3314 
EE Pe aan eae 311 306 302 301 309 311 311 337 329 335 329 
EE oa ncdsncnceeen woke eee 458 445 527 519 490 530 571 595 562 621 618 
DG tab itekevtdss acdgenanee 560 634 683 721 812 814 779 772 868 907 818 
WK éccaancdsanendcommuad 3,455 3,360 3,337 3,369 3,537 3,672 3,708 3,623 3,712 3,723 3,660 
. .. ... onituwencnanales 324 421 367 296 275 246 198 184 166 140 168 
i ce ih «0 ceeekdscseuk wees 160 163 156 157 156 155 168 181 185 171 163 
a ita xy enkudins wbacewawoa 587 729 898 936 1,026 1,022 1,062 958 807 747 801 
«css cdavaence yeawres 377 337 329 324 334 316 318 304 319 308 318 
ES x io.6.6:6: sei. ow sepa 166 210 271 294 306 311 304 281 268 243 238 
DES 5.66s60eccnbeponeakeeeed 256 325 355 360 401 363 374 401 451 444 465 
Ps nkitnde ove ebbunieadend 1,870 2,185 2,376 2,367 2,498 2,413 2,424 2,309 2,196 2,053 2,153 
SE EEE, . 6 ncineee nceweane 344 309 310 307 307 306 314 306 308 309 308 
All other: 
Dice... e5esanaouretank meat 173 285 266 234 227 229 218 217 224 226 219 
EE TEES TOS. 5S 28 42 45 49 57 61 63 67 74 67 70 
kaos bouveednsecaenas a 201 327 311 283 284 290 281 284 298 293 289 
Total foreign countries....... 19,140 | 19,226 | 20,140 | 20,470 | 21,261 | 21,736 | 22,591 | 23,064 | 23,682 | 24,036 | 24,469 
I, «6 pe eeha Gane ood de 3,090 3,171 3,265 3,287 3,249 3,272 3,212 3,331 3,401 3,364 3,536 
eee ee 22,230 | 22,397 | 23,405 | 23,757 | 24,510 | 25,008 | 25,803 | 26,395 | 27,083 | 27,400 | 28,005 






































Preliminary. 

1Includes gold reserves of Bank of France and French dependencies only. 

2Includes holdings of other Continental OEEC countries. Finland, Yugoslavia, Bank for International Settlements (both for its own and 
European Payments Union account), gold to be distributed by the Tripartite Commission for Restitution of Monetary Gold, and unpublished 
gold reserves of certain Western European countries. 

3Includes latest available figure for ry an gold reserves (August 31). 

4Excludes gold reserves of the U.S.S R. 

5Includes holdings of International Bank for Reconstruction and Development, International Monetary Fund, and United Nations and other 
international organizations. 


NotE.—Includes reported and estimated gold reserves of central banks, governments, and international institutions, and official and private 
dollar holdings as shown in Tables 1 and 1a-1d of the preceding section, as well as certain ne term U. S. Government securities reported as 
purchased within 20 months of maturity. For back figures see BULLETIN for March 1954, p. 
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REPORTED GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS 


{In millions of dollars] 




























































































Sed of panned United States c 
nd o total world Argen- Bel- — : : o- Den- Ecua- 
month (excl. tina gium Bolivia Brazil | Canada Chile lombia Cuba mark dor 
U.S.S.R.)!'|/Treasury| Total? 
1949—Dec.... 35,410 24,427 | 24,563 216 698 23 317 496 40 52 299 32 21 
1950—Dec....| 35.820 22,706 | 22,820 216 587 23 317 590 40 74 271 31 19 
1951—Dec.... 35,970 22,695 | 22,873 268 621 23 317 850 . fea 311 31 22 
1952—Dec....| 36,280 ||*23,187 | 23,252 |....... 706 21 317 896 . | ae 214 31 23 
1963—Nov....}........ _ 5 tb) 3) * eee 766 21 317 984 42 86 186 31 23 
Dec. . 36,710 BE eeee 1 BBs GO8 few ccces 776 21 321 996 42 86 186 31 23 
Pee ee Sees ft 20.008 I... .e-. 779 21 321 1,005 ) = 186 31 23 
SR ee Bee 1 Beeeee Be cceee. 787 21 321 1,017 | ee 186 31 23 
Mar.. 36 ,920 , Se * 5 eae 787 8 321 1,022 2 ee 186 31 23 
FSP Pe 21,969 | 22,083 |....... 788 8 321 1,030 , « See 186 31 23 
LA Sis «ihe dhe 0:2 23.978 | 23,009 |...... 779 5 321 1,034 " 4) Pe 186 31 23 
June... 37,100 PP °° _aae 765 nraeeer 321 1,042 LU“ Fee 186 31 23 
Mbbilessékadees eA SE eee 9 eae 322 1,050 2 ae 186 31 23 
PS SES SE Ie re 0° fee Dl ee 322 1,052  § ee 186 31 23 
Sept....| 237,200 BE Bee Beececees | 322 1,059 Sf ee 186 31 23 
eS eer eS AG = 3 ee 769 |... 322 1.065 "3 SS 186 31 23 
a ee Mes 04-60 wy, Se 6 i pee Se Dive xd 322 Te eae aes: 31 23 
Ger- 
End of ‘ many. | Guate- : Indo- ;.. | Nether-| Nor- Pakis- 
meanth Egypt France? b part iaaie India pee Iran Italy Mexico cotati way ret Peru 
of 
1949—Dec..... 53 4 ee 27 247 178 140 256 52 195 51 27 28 
1950—Dec..... 97 523 be 27 247 209 140 256 208 311 50 27 31 
1951—Dec..... 74 548 28 27 247 280 138 333 208 316 50 27 46 
1952—Dec..... 174 573 140 27 247 235 138 346 144 544 50 38 46 
1953—Nov... 174 576 303 27 247 150 137 346 158 733 55 38 36 
ae 174 576 326 27 247 145 137 346 158 737 52 38 36 
1954—Jan.... 174 576 340 27 247 ee 137 346 160 787 48 38 36 
Feb..... 174 576 369 27 247 44 137 346 161 772 47 38 36 
Mar... 174 576 387 27 247 ae 137 346 162 772 47 38 36 
Apr.... 17 576 414 27 PE 137 346 86 772 47 38 36 
May.... 174 576 406 27 247 wees r138 346 7 772 47 38 36 
June... 174 576 418 27 247 vadee r138 346 57 777 47 38 36 
July.... 174 576 478 27 247 anid at r138 346 58 794 45 38 34 
Aug.... 174 576 544 27 247 eh bae-n r138 346 59 796 45 38 34 
Sept.. | 174 576 574 27 247 ‘ 796 45 38 34 
Oct 174 576 599 27 247 | i —- Sis wa 796 45 32 | 
Nov. 174 =| 576 612 FT Eas | - | eens eee Cee 796 45 oy ee 
Inter- | Bank for 
» . . . . Switz- at United , , national] Inter- 
— os ah ang om h Spain | Sweden er- fine 9 Turkey | King- t on — Mone- | national 
ga vous — land _— dom guay 3 tary Settle- 
Fund ments 
1949 —Dec..... 178 17 128 85 70 1,504 118 154 41.688 178 373 1,451 68 
1950 —Dec.... 192 23 197 61 90 1,470 118 150 43,300 236 373 1,495 167 
1951 —Dec... 265 26 190 51 152 1.452 113 151 42.335 221 373 1,530 115 
1952 —Dec.... 286 29 170 51 184 1,411 113 143 | 41,846 207 373 1,692 196 
1953 -—Nov.... 350 29 175 54 219 1,460 113 143 42,561 222 373 1,701 190 
Dec.... 361 29 176 54 218 1,459 113 143 | 42,518 227 373 1,702 193 
1954—Jan.... 373 29 176 54 218 1,458 113 144 42,543 227 373 1,702 194 
Feb.... 379 29 177 54 218 1,469 113 144 | 42,583 227 373 1,702 190 
Mar.... 386 29 177 54 218 1,469 113 144 42 685 227 37: 1,703 199 
a 391 29 180 54 218 1,471 113 144 42,820 227 373 1,719 197 
May.... 393 29 180 55 218 1.450 113 144 | 42,985 227 373 1.727 186 
June.... 393 29 187 56 219 1,469 113 144 43,017 227 403 1,727 182 
secs 403 29 188 56 219 1,485 113 144 43,013 227 403 1,733 186 
Aug..... 410 29 193 56 219 1,490 113 144 42,918 227 403 1,734 193 
Sept.... 416 29 195 56 219 1,503 113 144 42.901 227 403 1,734 195 
Ot. 422 29 199 56 224 i 3 ees 144 42.936 227 403 1,734 193 
Nov... .| 29 194 56 246 P1513 | j 144 42,925 2 403 1.736 193 
| | | | 
»Preliminary. rRevised. 


1Includes reported gold holdings of central banks and governments and international institutions, unpublished holdings of various central 
banks and governments, estimated holdings of British Exchange Equalization Account based on figures shown below under United Kingdom 
and estimated official holdings of countries from which no reports are received. 

2Includes gold in Exchange Stabilization Fund. Gold in active portion of this Fund is not included in regular statistics on gold stock (Treasury 
gold) used in the Federal! Reserve statement ‘““Member Bank Reserves, Reserve Bank Credit, and Related Items" or in the Treasury statement 
“United States Money, Outstanding and in Circulation, by Kinds.” 

8Represents gold holdings of Bank of France (holdings of French Exchange Stabilization Fund are not included). 

*Exchange Equalization Account holdings of gold, U. S. and Canadian dollars, as reported by British Government. (Gold reserves of Bank 
of England have remained unchanged at 1 million dollars since 1939, when Bank's holdings were transferred to Exchange Equalization Account.) 

Note.—For description of figures, including details regarding special internal gold transfers affecting the reported data, see Banking and 
Monetary Statistics, pp. 524-535; for back figures through 1941 see p. 526 and Table 160, pp. 544-555, in the same publication and for those subse- 
quent to 1941 see BULLETIN for January 1953, p. 74; April 1951, p. 464; February 1950, p. 252; and November 1947, p. 1433. For revised back 
figures for Argentina and Canada, see BULLETIN for January 1949. p. 86, and February 1949, p. 196, respectively. 
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NET GOLD PURCHASES BY THE UNITED STATES, BY COUNTRIES 
(Negative figures indicate net sales by the United States) 


{In millions of dollars at $35 per fine troy ounce} 














































































































Year or United Bel- ae Neth- | Portu- | Swe- | Switz- Other Argen- i 
quarter Total Kingdom | gium France Fed. me gal den os Europe! Canada tina Cuba | M 
Rep. of 
ae ee PRE 8 3 eee eee EE  heeese 4s —86.8 —7.4 36.8 |—224.9 |—85.0 | —23.8 
1946..... 721.3 —.2 ae Se ee —10.0 80.2 |—29.9 27.3 337.9 153.2 | —30.0 36.9 
2,864.4 406.9 | 222.8 1 266.6.1. ..care 130.8} 116.0 | 238.0 10.0 86.6 311.2 727.5 |—65.0 45.4 
1948..... 1,510.0 734.3 69.8 _ % | Serre 40.7; 63.0 3.0 | —5.6 i | See 114.1 |-—10.0 61.6 
1949..... 193.3 BOB.S 1 G8. J nccccvche ns cons laf See —40.0 |? —159.9 3.4| —49.9|-10.0 | —16.1 
1950......}—1,725.2 |}—1,020.0 |—55.0 | —84.8|...... —79.8|—15.0 | —22.9 | —38.0 —68.0 |—100.0/........ 28.2 | —118.2 
ES horns 75.2 469.9 |-—10.3 |}—20.0]........ —4.5| —34.9 | —32.0 | —15.0 —60.1 —10.0 —49.9 |—20.0 —60.2 
ae 393.7 440.0  - 2 err. «| £2. & 2 Peer 22.5 —27.3 if — 2 , = eee 87.7 
—1,164.3 —480.0 |—84.9 |....... —130.0} —65.0| —59.9 | —20.0 | —65.0 WEGE UP Bvcccye>t ly —28.1 
1952 
Jan.-Mar. 557.3 520.0 OF ee Pee eee? See ae! 22.5 ee ee Te 11.3 
Apr.-June Ks ee Tre MP Seen, Meme Otte fa re Re NE ok 2 Sere Ape Le 101.4 
July-Sept. we ERTIES ERT OTT: CPE, I OR RAE ghd ret PF a Re Fait 2 oh ants ees 
Oct.-Dec —268.0 —80.0 | —24.0 |.......]....... ee i We ee Oe ee EO Evecctet —20.0 }...... —25.0 
1953 
Jan.-Mar. —599.1 —320.0 | —36.5 |...... —30.0) —25.0)—15.0 |—10.0 | —20.0 ee yt Se ce) Se —28.1 
Apr.-June —128.2 —40.0 | —3.4]....... —10.0]....... OED Esvienke> —25.0 . nek: EE ee 
July-Sept..| —306.6 || 120.0 |—12.4 |....... —40.0| —40.0|—-15.0 |—10.0 |-15.0| -—42.8]........ eS IRIE keane 
Oct.-Dec. . ee a ee ME iia > sds ORE Us icetieda on ee —5.0 S| ER SP HPD |b Pee 
1954 
Jan.-Mar. CD ints haa falew oon keene a ON Bisco eo ckevee bes es ee CC eee Pee h 
Apr.-June —19.6 = | Sees awry Es 36~ dias EP Bes okatobbeteaes ae, Se ae 80.3 
a I. ERGs Sieh ape} —140.0)....... —20.0 |....... SO Rr 8 MCR CORRE IRR Ahr 
NET GOLD PURCHASES BY THE UNITED STATES, ANALYSIS OF CHANGES IN GOLD STOCK OF 
BY COUNTRIES—Continued UNITED STATES 
(Negative figures indicate net sales by the United States) {In millions of dollars] 
{In millions of dollars at $35 per fine troy ounce] 
Gold me at - Ear- 
d i ked 
Other | 4,;, | Union nd of period’ | Increase | aid im-lgld: de-| Domes- 
Year or Uru- | Vene- | Latin ~— of All Period in total port or| crease | tic gold 
quarter guay | zuela | Amer- | o¢ania | South | other gold export | or in- | Produc- 
ica Africa Treas- | potaq! stock (—) poked tion 
a (-) 
ee —37.9| —73.1| —27 8/3 —188 3 es 3.7 
4, oe —4.9% -9.2) 25.0 13.7] 943] 22.9 | 4042........ 22,726] 22,739] —23.0| 315.7) —458.4] 125.4 
1007 5... 25.1) —3.7) 79.1 1.0) 256.0) 11.9 | 1943,....... 21,938} 21,981] —757.9| 68.9] —803.6] 48.3 
1948. . 10.7/—108.0) 13.4 —4.1) 498.6 6.9 | 1044,...... 20,619] 20,631] —1,349.8| —845.4| —459.8] 35.8 
SS —14.4) —50.0) —7.5} —S2.1] 195.7) —1.6 | 4045........ 20,065} 20,083} —547.8|—106.3| —356.7} 32.0 
1950. . —64.8)... —17.2| 35.4) 13.1/*—47.2 | j046........ 20,529] 20,706 623.1] 311.5} 465.4] 51.2 
eas 22.2 —.9) —17.2) 5=—SO.1] 52.114—864.0 | 1047........ 22,754] 22,868] 22,162.1|1,866.3| 210.0) 75.8 
.. = 14.9 - —25.1 wei hy Te lg 2 epee 24,244) 24,399] 1,530.4/1,680.4] —159.2] 70.9 
RTE eS ixa ahs wis —15.0 —3.8 —6.1}...... ee: ee. ae 24,427] 24,5634 164.6] 686.5] —495.7| 67.3 
. Pee 22,706) 22,820) —1,743.3| —371.3|-1,352.4| 80.1 
1952 RE 22 ,695| 22,873 52.7|—549.0| 617.6] 66.3 
, et haba r23,187| 23,252|  7*379.8| 684.3] —304.8] 67.4 
Jan.-Mar.........] 10.0)..... —17.6) —3.2 4.3)....... eee 22,030| 22/091] r—1,161.9 2.2|-1,170.8] 69.7 
Apr.-June...... oc. eae —7.4 —2.4 fre 
July-Sept...... oes —2.0 4)...... -1 | 1953—Dec...| 22,030] 22,091 —21.9} —1.4) —21.2| 6.1 
eee . aS 2.0 a eee -1.9 
1954—Jan...| 21,956] 22,044 —46.6 —5.5 —43.3 5.1 
1953 Feb...| 21,958) 22,036 —7.7 1.6 -9.9 4.9 
Mar. .| 21,965 22.035 —-1.5 9.0 -—2.0 5.4 
ee —3.6 i EE, ee Apr...| 21,969] 22,083 47.9 2.4 37.5 4.9 
Apr.-June....... nas EELS: Sate ST mal St. CORTE EE CEE EET May..| 21,973] 22,039 —44.1 1.2} —48.4 5.0 
July-Sept....... ee ae —.1 oe Oe Se June. .| 21,927] 22,027 —-11.6 3.3 ~—16.9 6.1 
Oct.-Dec........ a) See —.1 se fe Ee -—9.9 July. .| 21,908] 21,960 i 2 1.5 —72.7 6.1 
Aug...| 21,809) 21,897 —63.6 3.¥ —65.4 5.8 
1954 Sept...| 21,810] 21,863 —33.6 1.1) —34.6) 5.1 
Oct....| 21.759] 21.827] —36.7 1.6] —34.6| 5.6 
ee ef ere 13.2 we ie ETTE LE, RE ee Nov...| 21,710] 21,791 —35.9 1.5) —36.7 56 
Apr.-June........}...+.. —30.0 Ola gov iss aceiuss —.1 Dec. . .|?21,712/721,793 72.4 (8) 41.8 (3) 
July-Sept...... BOP TSR: reste ce PS OR 
?Prelim rRevised. 
1Includes Bank for International Settlements. 1See er. 2 on pt ~~ 
Includes sale of 114.3 million dollars of gold to Italy. 2Change includes transfer oF 687. 5 million dollars gold subscrip- 
3Includes sales of 185.3 million dollars of gold to China. a« tion to International Monetary Fund. 
‘Includes sales of gold to Egypt as follows: 1950, 44.8 million 3Not yet available. 
dollars; and 1951, 76.0 million. : ‘Gold held under earmark at the Federal Reserve Banks for foreign 
5Includes sales of 45.0 million dollars of gold to Indonesia. account, including gold held for the account of international institu - 
tions, amounted to 6,808.9 million dollars on Dec. 31, 1954. Gold 
under earmark is not included in the gold stock of the United States, 
Note.—For back figures and description of statistics, see i 





see Bankin 
and Monetary Statistics, Table 156, pp. 536-538, and pp. 522-523. 
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INTERNATIONAL BANK FOR RECONSTRUCTION AND DEVELOPMENT 
AND INTERNATIONAL MONETARY FUND 
{End-of-month figures. In millions of dollars] 





























































































































| 
1954 1953 | 1954 1953 
International Bank Monetary Fund |-———_—— : 
™ | 
Sept. | June | Mar. | Dec. | Sept. | Oct. | July | Apr. | Jan Oct 
-_—_—- "| | 
Dollar deposits and U.S. securities 478 415 468 427 379 0 2 ee | 1,733} 1.733] 1,719} 1,702) 1,700 
Other currencies and securities! .| 1,049) 1,034 990} 1,011) 1,018 Currencies:! } | | 
Effective loans?............... 1,620} 1,663) 1,562) 1,535) 1,408 United States........... | 1,574] 1,472] 1,408) 1,386] 1,310 
Other aseets?................. 33 31 33 25 21 el ...+.| 4,739] 4,746] 4,824] 4/847] 4/920 
IBRD bonds outstanding....... 850 777 742 653 567 Unpaid member subscriptions... . | 798) 892! 389| 796 799 
Undisbursed loans............. 336 380 357 401 325 Member subscriptions... ... | 8,853) 8,853) 8,849] 8,739] 8,739 
Other linbilities............... 9 10 7 7 5 Accumulated net income...... —9| —9| —8| —8} —8 
RR 154 146 137 129 122 
SS Sra eeeseees} 1,831] 1,830} 1,808] 1,808] 1,808 | | 
Cumulative net drawings 
Sub- | on the Fund® 
| Loans as of November 30, 1954 | scrip- | 
8 | . | tion | 
l Country | Qu ad paid | 1954 1953 
. Outstanding in | 
4 
Country : cme i gold | | | 
Prin- Dis- Undis- | Re- | Oct. | Sept. Aug Oct 
cipal bursed | bursed | paid Sold } 
Total to 
others® eee 200 8.4 20.0) 20.0 26.0 50.0 
ES, Brazil it ara 150 37.5 65.5 65.5 65.5 37.5 
Re 68 5.9 10.2 10.2 10.2 10.2 
Australia...... 204.0 174.0 30.0 174.0 5.0 oo 6 ie bie 525 108.1 105.0 105.0 105.0 125.0 
ae aadwas 86.0 86.0 1.5 84.5) 18.4 Germany........ 330 33.0 | —46.1| —46.1| —46.1 —4.4 
ake 6 a 194.1 133.6) 60.4 2.0 131.6 4.3 India ean i 400 27.5 53.3 53.3 53.3 100.0 
= apne 37.3 17.4) 19.9 3.2 14.2 5 Indonesia Be 110 15.5 15.0 15.0 15.0 
Colombia........ 69.3 37.6} 31.7 4.5 33.1 Ti os es wads 250 62.5 62.4 62.4 62.4 14.0 
a ae whee 40.0 40.0 1.2 38.8} 1.0 ee 90 22.5 22.5 22.5 a 
0 eer 38.1 32.2 5.9 4.7 27.5 , | 43 10.8 27.0 27.0 27.0 30.0 
Ad 0: 4. gre 257.5) 250.0 7.5 6.8 243.2} 5.7 United States. ...| 2,750 | 687.5 | —455.8/) —455 8) —461.8| —724.7 
ree 116.7 56.0; 60.7 12.5 43.5 5.7 : 
TR ikigonsaies 40.2 9.9 30.3]... 9.9} 6.1 ee wie ' 
oe 77 9 61? , 1Currencies include demand obligations held in lieu of deposits. 
aay 141.3 64.1 77.2 3.0 51.2 2 a — - 
Netherlands....... 221.5) 221.5}. 79.9 141.6) 10.8 ?Represents total principal of authorized loans, less loans not yet 
Norway. SA 5 a 25.0 25.0 25.01 2.0 effective, repayments, the net amount outstanding on loans sold or 
= igaecmmeenepaaaas 44.5 16.3) 28.1 13 is O| 23 agreed to be sold to others, and exchange adjustment. 
Thailend......... 25.4 22.6 2.8 5 22.1 3 Excludes uncalled portions of capital subscriptions. 
lle 63.4 26.6] 36.8 2 26. 4 *Loans to dependencies of member countries are included with 
ion of S. Africa.} 110.0} 100.3} 9.7] 1.3] 99.1] 5.5 | member. ; 
Unined Kinedoa 42.0 36 6 5.4 36.6) 6.0 5Includes also effective loans agreed to be sold but not yet disbursed 
Uruguay.......... 33.0 27.2 5.83 s 27.2) = 6Includes 128 million dollars in loans not yet effective. 
Yugoslavia. pps 60.7 51.0 9.7 2.7 48 3| 70f this amount, 21 million dollars is guaranteed and 56 million is 
Other wieaartats 148.4 75.31 73.1 2.5) 72.8 3.2 | not guaranteed by the Bank. 
—— — DO nace SE cierto Tada Saeki: Tica Includes countries having cumulative net drawings vf 10 million 
ay 161 998. 3/1,503.3| 495.0 [127.8 |1,375.5|777.3 | dollars (+ or —) on the latest date. 
ih | | ®Represents for each country purchases of other currencies from 
Fund less purchases of own currency by it or other countries. 
CENTRAL BANKS 
Assets of issue Assets of banking re . rane 
| department department Liabilities of banking department 
Bank of England Note | 
: I 
i : = | . 
(Figures in millions of | Notes | _Dis- —, Deposits Other 
pounds sterling) | Gold? | Other ‘and | counts Securi- liabili- 
| assets? enin and ad- ties | Rat ; 7 a ties and 
| vances Bankers’ | Public ECA Other | capital 
| 
1944—Dec. 27.. - 1,250.0 13.5 5.1 317.4 1,238.6 260.7 5.2 | 52.3 7.8 
1945—Dec. 26.. an 1,400.0 | 20.7 8.4 327.0 1,379.9 | 274.5 5.3 58.5 17.8 
1946—Dec. 25....... on 1,450.0 23.4 13.6 327.6 1,428.2 | 278.9 10.3 7.3 18.1 
1947—Dee. 31......... aan 1,450.0 100.8 15.2 331.3 | 1,349.7 315.1 18.6 ‘ 95.5 18.1 
1948—Dec. 29........ all 1,325.0 | 36.1 16.7 401.1 1,293.1 314.5 | 11.7 17.4 92.1 18.1 
1949—Dec. 28......... 4 1,350.0 . ae 14.8 489.6 | 1,321.9 299.2 | 11.6 97.9 111.2 18.1 
2 eS WR EE: 
951— Dec. Reoceeeees e 490. j . , < ; } 437. | a. x p ; 2 . 
1952—Dec. 31........ 4 1,575.0 ae 11.2 | 371.2 | 1,525.5 | 32.8 10.0 24.3 78.5 18.1 
1953—Dec. 30.. 4 1,675.0 57.8 | 4.9 | 338.1 1,619.9 | 290.2 14.9 od 70.4 18.2 
1954—Jan. 27 4 | 41,575.0 | 42.6 15.4 | 330.2 | 1,535.2 278.6 10.7 12.5 68.1 18.3 
Feb. 24.. @ | 3,aee.8 29.9 14.0 340.1 1,547.9 284.0 10.9 | 4.7 | 65.9 18.4 
eS -4 | *1,625.0 51.3 15.2 319.3 | 1,576.9 | 262.7 30.6 | 1.0 72.9 18.6 
[ae 4 1,625.0 15.5 | 7.5 369.5 | 1,612.6 289.3 11.7 6.6 67.1 17.8 
May 26...... 4 1,625.0 4.7 | 7.0 352.5 | 1,613.4 267.8 14.0 4.6 69.8 18.0 
June 30...... ‘4 | 416750 | 30.2 | 11.7 | 374.6 | 1,047.4 | 307.7 | 106 | 8.7 | 71.3 | 18.2 
[ra 4 #1,750.0 36.8 | 8.2 338.7 1,715.8 | 269.1 | 14.8 | 10.2 {| 71.3 | 18.3 
i ccnsibenes 4 | 41,7000 | 48.7 | 7.0 | 310.1 | 1,654.0 | 267.2 14.6 1.7 | 63.8 | 18.4 
ec. | 4 | 41/6750 | 42.3 | 65 | 337.6 | 1.635.4 | 276.1 16.4 63 | 6.0 | 185 
Oct. 27.. 4 | 1,675.9 | 41.7 —e | o8.8 | 1,635.9 | 295.6 9.8 6.3 65.4 17.8 
Nov. 24 4 1,675.0 25.9 4.5 374.9 1,651.9 293.7 ) 9.6 72.3 17.9 


‘ 





1On June 9, 1945, the official buying price of the Bank of England for gold was increased from 168 shillings to 172 shillings and threepence 
per fine ounce, and on Sept. 19, 1949, it was raised to 248 shillings. For details regarding previous changes in the buying price of gold and for 
internal gold transfers during 1939, see BULLETIN for March 1950, p. 388, footnotes 1 and 4. 

2Securities and silver coin held as cover for fiduciary issue, the amount of which is also shown by this figure. 

2Notes issued less amounts held in banking department. 

4Fiduciary issue decreased by 50 million pounds on Jan. 6, by 25 million on Jan. 13 and Jan. 27; increased by 50 million on Mar. 17, June 2 
and July 13, by 25 million on July 28; decreased by 50 million on Aug. 18, by 25 million on Sept. 1. For details on previous changes, see BULLETIN 
for February 1954, p. 222. 

Nore.—For back figures, see Banking and Monetary Statistics, Table 164, pp. 638-640; for description of statistics, see pp. 560-561 in same 
publication. 
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CENTRAL BANKS—Continued 






















































































| Assets | Liabilities 
D . . 1 . | 
~ ominion and provin- 
Bank of Canada —_— cial government | Deposits Othe 
(Figures in millions of | sterling securities . . 
Canadian dollars) Gold! | *nd_ United | Other _ Note liabilities 
ae | | assets (circulation masa -~A . 
dollars Short- | | Chartered ominion capit 
2 Other govern- Other 
term | | banks ment 
| — —s 
Mo casa cata 209 | 3918 | 267 | 335 496 0 232.0 73 8 60 35 1 
1942—Dec. 31 | 5 07 2 |. 222 | HS 693 6 259 9 51 6 19 1 24 0 
Se ) 6 787 6 4728 | 473 874 4 340 2 20 5 17 8 55.4 
BOGE — Eee. BO... ccc ccess 172 3 906 9 573 9 | 34 3 1,036.0 401 7 129 277 209 1 
I, SE nid 6 tne. pece< 156 8 | 1.1573 | 688 3 29 5 1,129 1 521 2 153 3 29 8 198 5 
err saan 10 | 11974 708 2 421 | 1,186.2 565 5 60 5 93 8 42.7 
se ee 20 | 1.0220 858 5 | 437 | 1,211.4 536 2 68 8 67 5 42.4 
ee, ee 4 | 1.233 7 779 1 | 45 4 | 1,289.1 547 3 98 1 81 0 43 1 
DE: Ghcapecer +s esclvvcscenns 741 =| 1.781 4 | +2278 | 425 | 1,307.4 541.7 30 7 126 9 119.2 
SE SS ee 111 4 1.2293 | 7125 | 2971 1,367.4 578.6 24.7 207 1 172.6 
RE eee ae 117 8 | 1.141 8 | 1,049 3 | 135 2 1,464.2 619.0 | 94.9 66 1 200.0 
UO ee ee ee 771 | 14598 | 767 2 | 773 1,561.2 626 6 16.2 445 132.9 
| aaa eee ey if 549 | 1.3766 | 893 7 112.0 1.599 1 623 9 51 5 29 5 133 1 
| 
ns pb cho enya emnind 61 6 1.328 3 | 880 6 103.1 1.519 2 634.4 48 8 29 5 141 6 
 *£ _ ae tema 53 0 1.3748 | 9008 116.7 | 1,506 2 676.6 126 1 344 102 0 
I IE aoe mci Sociput ; tm, $00 | 1.552 8 | 636 3 146 2 | 1,512 6 660.0 81 8 28.9 102 0 
> ee Cay 58 3 | 1.703 8 568 0 101 2 | 1,535 7 661 7 86 0 27 3 120 6 
OE ee Ere 615 | 1,740 4 520 5 103 2 | 1,546 6 589 3 143 8 30 3 115 7 
EN avin teb- 60 <nckachentawd } 54 2 1,568 5 7020 | 1129 | 1,553 5 624 4 99 0 414 119.2 
- errr Sere 53 6 | 1,651 2 502 3 | 109.9 | 1,572 1 543.9 50.5 30 9 119 5 
= a Sa 56.9 | 1,669 9 $02.4 | 77.2 | 1.573 0 531.0 49.6 31.5 121 3 
SS ara See Saee es 57.9 | 1,660.8 545 6 | 73.3 1,585 3 521.4 81.8 25.8 123.2 
eae Be Sebi ae od S23 | 1.438 2 | 8909 | 108.5 | 1.5708 SOS 2 49.8 31.4 149.5 
Nov. 30.. . = 57.7 | 1,444.3 | 837.5 85.1 | 1,587.1 528.8 141.1 36.0 131.5 
' | 
Assets | Liabilities 
] l l 
Bank of France | 
a? Advances to | 
Domestic bills ’ Other 
(Figures in | Foreign Government® | Oth: Note Deposits liabil- 
millions of francs)) Gold® ex- j oma circula- ities 
change | Open | a | " dion Geves and 
market®| Special | Other | Current | Other | nent ECA Other | capital 
Wik 
1941—Dec. 31...) 84,598 38 6,812 12 4.517 69 ,500 182 507 | 17.424; 270,144) 1,517 eee 25.272 |868.474 
1942—Dec. 31.. 84,598 37 8,420 169 5.368 | 68.250 (250.965 | 16.990) 382,774 7/0 ieee 20 935 |821 318 
1943——Dec. 30...) 84,598 37 9,518 29 | 7.543 | 64.400 |366,973 16.601; 500,386 578 33.137 |$15.596 
1944—Dec. 28...) 75,151 42 | 12,170 | 48 | 18,592 | 15,850 |475.447 20 892) $72,510 748 37.855 7.078 
1945—Dec. 27...|129.817 | 68 | 17,980 | 303 | 25,548 | 145.447 | 24 734) 570.006) 12.048 57.755 4,087 
1946 —Dec. 26 94,817 | 7 | 37,618 | 3.135 | 76,254 | 67,900 |480 447 33 133) 721,865 765 63 468 7,213 
1947 —Dec. 31...) 65,225 12 | 67,395 | 64 |117,826 |147,400 |558.039 59 024) 920.831 733 ee 82.479 | 10.942 
1948 —Dec. 30 65.225 | 30 | 97,447 | 8.577 | 238.576 |150.900 358 .039 57 622| 987 .621 806 co 171.783 | 16,206 
1949 —Dec. 29 62,274 | 61,943 (137,689 | 28.548 [335.727 |157.900 |560.990 | 112,658/1,278,211 1,168 158.973 | 19.377 
1950 —Dec. 28...|{82,785 |162,017 |136,947 | 34,081 | 393,054 |158.900 |481.039 | 212,822/1,560,561 70 | 15.058 |161.720 | 24.234 
1951—Dec. 27...|191,447 | 28,320 |234,923 | 31,956 |741,267 |160,000 |481.039 | 190,830/1 ,841 ,608 29 | 10 587 |166,226 | 41,332 
1952—Dec. 31...|200,187 | 31,968 (274.003 | 57.042 |937,459 |172.000 |479 O82 | 150.727/?,123,514 27 R97 (137.727 | 49.305 
1953—Dec. 31...|201,282 | 15,421 |292.465 | 61,108 (891,560 {200,000 |679,849 | 169,964/2.310,452 21 2,061 |142.823 | 56,292 
1954—Jan. 28...|201,282 | 18,596 |262,211 | 56,988 (895,508 (195,000 |657,549 | 162,772|2,253,485 72 628 (133,398 | 62,323 
Feb. 25...|201,282 | 20,807 {272,186 | 51,577 |870,066 |195,000 |667,549 | 159,027|2,257,405 42 627 |131,996 | 47,425 
Mar. 25...|201,282 | 23,646 |227,003 | 40,319 (905,854 |195,000 |672,949 | 146,195|2,235,417 70 79 \114,617 | 62,064 
Apr. 29...|201,282 | 27,862 |218,436 | 33,162 |982,829 |195,000 |663,349 | 192,424|2,322,140 15 98 |132,.387 | 59,704 
May 26.. |201 .282 | 31,344 |208,288 | 26,612 |934,538 |195,000 [651,849 | 210,331/2,272,409 17 134 |128,816 | 57,869 
June 24...|201,282 | 34,133 |217,399 | 18,317 |946,002 |195,000 (656,749 | 185,682)|2,270.081 84 202 |119,155 | 65,043 
July 29... |201 ,282 | 37,884 |264,197 | 12,206 |1,018,726 |195,000 |652,449 | 196,282/2,386,357 70 348 {132,203 | 59,047 
Aug. 26... |201 ,282 | 41,059 |265,330 5,129 |980.146 |195,000 |648,049 | 191 ,874/2.333,133 100 83 (128,178 | 66,377 
Sept. 30... |201 ,282 45,117 | 262.922 | 15.058 |1,030,309 {195.000 [634,749 | 224,089/2 443,797 6 90 |105,192 | 59,441 
Oct. 28 ..|201 287 | 48 971 }?64 RAI | 322.697 |1,27,934 |195 OOM [626.249 | 218. 28R|2.428,122 93 98 |119,406 | 67 543 
Nov. 25...|201,282 | 51,939 {224,487 | 44,593 —- 195 ,000 ‘kes Pon 2,386,103 65 3,304 |106,920 | 72,162 























10n May 1, 1940, gold transferred to Foreign Exchange Control Board in return for short-term Government securities (see BULLETIN for 
July 1940, pp. 677-678). 

2Securities maturing in two years or less. 

3Includes notes held by the chartered banks, which constitute an important part of their reserves. 

*Beginning November 1944, includes a certain amount of sterling and United States dollars. 

5For details on devaluations and other changes in the gold holdings of the Bank of France, see BULLETIN for September 1951, p. 1211; Sep- 
tember 1950, pp. 1132 and 1261; June 1949, p. 747; May 1948, p. 601; May 1940, pp. 406-407; January 1939, p. 29; September 1937, p. 853; 
and November 1936, pp. 878-880. 

6For explanation of these items, see BULLETIN for January 1950, p. 117, footnote 6. 

7TBeginning January 1950, when the Bank of France modified the form of presentation of its statement, the figures under this heading are 
not strictly comparable with those shown for earlier dates. 

8Includes the following amounts (in millions of francs) for account of the Central Administration of the Reichskreditkassen: 1941, 64,580; 
1942, 16,857; 1943, 10,724. 

®Includes advance to Stabilization Fund, amounting to 91.2 billion francs on Nov. 25. 


Note.—For back figures on Bank of Canada and Bank of France, see Banking and Monetary Statistics, Tables 166 and 165, pp. 644-645 
and pp. 641-643, respectively; for description of statistics, see pp. 562-564 in same publication. For last available report from the Reichsbank 
(February 1945), see BULLETIN for December 1946, p. 1424. 
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1954 1953 1954 1953 
Central Bank Central Bank 
(Figures as of last report (Figures as of last report 
date of month) Nov. Oct. Sept. Nov. date of month) Nov. Oct. Sept Nov. 
Central Bank of the Argentine Bank of the Republic of Colom- 
sapeees (millions of pesos): bia—Cont. 

id reported separately........}....... 1,623} 1,623 1,623 Loans and discounts. . 408 ,018/"459,965|"420,093| 323,749 
Other gold and foreign exchange.|....... 1,653} 1,685 1,459 Government loans and securities. 332 ,147)|7325,604/|"322,058| 238,663 
Government securities..........]....... 3,710} 3,712 3,665 ai cs on bere bn 98 , 249/105 ,982/111,331| 90,321 
Rediscounts and loans to banks..|....... 65,594) 64,909) 55,978 eae kctsine ns ie trecericnn 657 ,451/641 ,822/634,849| 580,018 
ae a owas 6668 04tidae eos 278 274 290 a dite inthe a a aes his 0:8 468 ,423|511,703|501,777| 337,976 
Currency circulation............]....... 27,773| 27,412) 24,344 Other liabilities and capital. .... 1300321123 ,954)124,504| 97,847 
Deposits—Nationalized.........]....... 39,666) 39,514) 34,218) Central Bank of ta Rica 
Other sight obligations.........]....... 603 562 451 (thousands of colones): 

Other liabilities and capital.....}....... 4,816) 4,714 4,002 OR Re OS See 11,503} 11,503) 11,503) 11,511 
Commonwealth Bank of Aus- Foreign exchange.............. 55,430} 48,502} 60,461} 86,111 
tralia (thousands of pounds): Net claim on Int’l. Fund?....... 7,032} 7,032) 7,032 7,032 
Gold and foreign exchange. .... 422 ,712|425,542|425,470) 492,055 Loans and discounts........... 130, 341/121 ,244/116,687| 100,527 
Checks and bills of other banks..| 6,751) 5,863} 5,673 5,928 Se 2,828} 3,828) 3,828]........ 
Securities (incl. Government sane SS aa 26,726) 26,581} 24,480} 25,394 
Treasury bills). . > 459 693/467 ,859|485 ,057| 413,808 Note circulation. .........ceee; 147,718)/140,041/138,705| 135,968 
Ee 55,498) 60,551) 59,620) 29,090 Demand deposits.............. 54,061] 47,368] 54,989) 65,308 
Sh Banc w 6 whieh Gs 353 ,827|352 ,327|351 ,077| 335,113 Other liabilities and capital. .... 32,080) 31,281} 30,297| 29,299 
Deposits of Trading Banks: National Bank of Cuba 
i Cth thes be ae ako Obed 295 ,670|310 ,670/311,870| 251,530)| (thousands of pesos): 
EE OD SR a 37,714) 36,677) 35,157) 33,849 PE feb wee sedis & sie ewes 185,875|185,876| 185,748 
Other liabilities and capital sa deal 257 ,444|260, 142/277,717| 320,388 Foreign exchange (net) . ‘ 33,202) 32,536} 51,025 
Austrian National Bank (millions Foreign exchange (Stabilization 
of schillings): aE tie, aaa 246, 740/266.566| 254,547 
aS AE a 556 498 442 101 ee alae Lils ees - ie 8,275 
Foreign exchange (net) a wee ae 9,079) 9,674) 9,898 6,395 Net claim on Int'l. Fund?..... | 42,512] 12,512] 12,512 
Loans and discounts........... 5,176] 5,158) 5,111 5,742 Loans and discounts..... | 42,663) 33,660} 28,909 
Claim against Government..... 1,776) 1,776) 1,777 1,852 Credits to Government........ | 58,379] 52,006] 31,375 
I 17. Shp otis nes oom 372 22 23 33 PM. cccbiweecaeves | 77,764| 77,264) 71,290 
Note circulation. ............- 11,656) 11,575) 11,355 9,883 Note circulation. ............ 1418 322/408 ,034| 402,474 
Deposits—Banks.............. 2,638} 2,890) 3,105 1,424 RESIS eR ee }219,857|233 ,837| 225,197 
| MRR 819 812 883 873 Other liabilities and canital. | 18,958} 18,549} 16,010 
ate agp te 1,846) 1,850) 1,907 1,943||National Bank of Czechoslovakia? | 
National Bank of Belgium National Bank of Denmark 
(millions of francs): (millions of kroner): 
Gold. . 38 ,345| 37,976) 37,993) 38,290 SE 68 69 69 69 
Foreign claims and balances (net) 12,234) 12,205) 11,684) 13,812 Foreign exchange............ 715 730 781 945 
Loans and discounts 7,465) 6,180) 8,444 6,096 Loans and discounts......... 254 322 280 132 
Consolidated Government debt 34,660) 34,660) 34,660) 34,660 ND, rine and deen neenss 505 510 510 476 
Government securities. 6,163) 9,882) 8,694 6,566 Govt. compensation account. . . 3,214) 3,215) 3,216 3,251 
i SE ee 4,809} 4,667| 4,599 4,567 SET 418 383 295 192 
Note circulation. ............. 98 ,857/100.371/101,162| 98,103 ao 1,991) 1,964) 1,919 1,933 
Deposits—Demand 1,271} 1,820) 1,553 1,542 Deposits—Government....... 285} 1,279} 1,269 1,398 
= _ 87 89 99 192 a 1,652 1,739 1,723 1,526 
Other liabilities and capital. 3,460; 3,291) 3,260 4,154 Other liabilities and capital 247 246 241 207 
Central Bank of Bolivia—Mone- Central Rank of the minican 
tary dept. (millions of bolivianos): (July)* Republic (thousands of pesos): 
Gold at home and abroad.......].......].....-. 1,515 4,418  ieetattr esis 6 td Aue 6 ER dare 12,076| 12,076); 12,076| 12,076 
Foreign exchange (net)!....... |...... 12,818 8,740 Foreign exchange (net). ....... 23,979] 24,521) 25,569| 14,251 
Loans and discounts. ..........-)..0... 8,768 3,941 Net claim on Int'l. Fund?..... 1,250} 1,250} 1,250 1,250 
Government securities..........]....... 2,505 2,505 Loans and discounts........... 3,339) 3,165) 2,459 1,896 
I ae as ccéraie dude « + cle éa'> oe 1,037 496 Government securities......... 9.420) 9,420) 9,420 9,950 
i ., + sce nden dnidrdatiewibwn ale awam a 16,713) 11,304 UE ES eee 7,424), 7,456) 7,309 4,723 
DOPOGlts. . ce sescsccccccccced: 3,460 1,922 Note circulation. ............-. 40 ,647| 38,359| 38,076] 33,646 
Other liabilities and capital.....}.......]....... 6,470 6,874 Demand deposits. ............. 14,511] 17,243) 17,764 8,427 
Central Bank of Ceylon (thousands Other liabilities and capital... .. 2,330} 2,286) 2,242 2,073 
of rupees): Central Bank of Ecuador 
Foreign exchange............ 501 ,436/484 , 519/467 ,456| 259,680); (thousands of sucres): 
Advances to Government.......]....... 23,300) 65,800} 81,400 ee eae ee 342 ,861/342 , 752/342 ,663)| 341,536 
Government securities........ 20,012) 19,014) 18,543} 121,543 Foreign exchange (net). 168 ,988}165 719/149 688) 138,082 
SL 6s ohn as o vice balances 6.687| 5,254) 6,017 9,942 Net claim on Int'l. Fund? Vabaiintted 18,757) 18,757| 18,757} 18,757 
Currency in circulation. ..... 373 , 292/380 ,973|377 ,987| 363,752 Credits—Government......... 361 , 364/375 ,652/382,112| 310,722 
Deposits—Government....... 13,668) 7,279) 13,697 974 _ * paepPegaaneee 226 ,830|240 .427/256,359] 241,862 
anks 89,320) 92,532)115,930| 61,986 LXE 210, 762|210,877|203 ,265| 188,595 
Other liabilities and ‘capital. — 51,856] 51,302} 50,202} 45,853 Note circulation. .. occ cccsce 708 ,602|726 ,945|720,045| 597,948 
Central Bank of Chile (millions Demand deposits—Private banks.|227 ,051|230,678\219,134| 176,815 
of pesos): | Sees: 161 ,077|160,259|175,570| 171,040 
SE ee 5,737) 5,712) 5,704 5,639 Other liabilities and capital. .... 232 ,832|236 ,302|238 ,095| 293,752 
Foreign exchange (net)... . 865 979| 1,420 648||National Bank of Egypt (thou- 
Discounts for member banks. 2,569} 3,139} 3,307 2,763|| sands of pounds): 
Loans to Government. =a 11,468] 11,468} 11,469 5,435 RS eT eT eee 60,553) 60,553) 60,553) 60,553 
Other loans and discounts. . + 10,442) 9,134) 9,488 6,691 Foreign exchange............. 19,523) 18,628) 18,830) 18,425 
se pean nw eee ne 4a 3,519} 3,421) 3,332 2,711 Foreign and Egyptian 
Note circulation. .............. 21,953) 22,132) 22,052} 15,876 Government securities........ 271 843/271 ,676|243 ,176| 281,172 
SEE, sos pevecevedes 3,849) 3,510) 3,964 3,308 Loans and discounts........... 22,346] 26,799] 25,751} 18,136 
ree ee 1,066 610 986 622 pS ER ORES PE A Se 
Other liabilities and capital... .. 7,732) 7,601) 7,717 4,081 SN ME cerdeeatiaewees oxs 2,940} 2,845) 2,368 4,118 
Bank of the Republic of Colombia TUOGD GED 4 0 0.0 cece cesses. 181 ,093}185 ,367|165 620) 186,323 
(thousands of pesos): Deposits—Government....... 78,201} 76,966) 52,431; 78,506 
Gold and foreign exchange...... 393 ,112|361 ,549|383 ,270; 338,733 ls Ele 106 ,596|107 ,378|120 904) 105,885 
Net claim on Int'l. Fund?....... 24,380) 24,379) 24,377| 24,376) Other liabilities ‘anal capital..... 11,314) 10,791] 11,722} 11,690 














rRevised. 
*Latest month available. 


1 Represents chiefly bills secured by stocks of mined tin not yet sold in world markets. EASA 
2This figure represerits the amount of the country’s subscription to the Fund less the bank’s local currency liability to the Fund. 
3For last available report (March 1950), see BULLETIN for September 1950, p. 1262. 
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1954 1953 1954 1953 
Central Bank Central Bank 
(Figures as of last report (Figures as of last report 
date of month) Nov. Oct. Sept. Nov. date of month) Nov. Oct. Sept Nov. 
Central Reserve Bank of El Salva- Bank Indonesia—Cont. 

dor (thousands of colones): Note CICBEBEIOR . «coc scsccces 6,789} 6,525) 6,321 4,853 
Ds alate win ine w.d-9 btbe de® 71,891) 71,966] 72,027| 72,745 Deposits—ECA.............. 495 495 495 495 
Foreign exchange (net)......... 14,835) 20,658) 35,635| 31,635 RR ee 2,160} 2.220) 2,207 1,357 
Net claim on Int'l. Fund!...... 1,568} 1,568} 1,568 1,566 Other liabilities and capital... .. 621 524 502 548 
Loans and discounts........... 50,803) 45,138] 37,929| 22,734|\Central Bank of Ireland (thousands 
Government debt and securities..} 6,578) 5,723) 5,789 8,528]| of pounds): 

Ns ss dednnns ebee 7,138} 7,338) 7,453 3,019 GRE Wiln clk ctlat obs chives ea% 2,646) 2,646 R 2,646 

Note circulation. ......cccccecs 92,441) 87,525) 88,524] 85,847 EP eee 68 ,087| 67,331) 65,034) 66,205 

SR Ne os ave atedalie.e ote 50,899) 53,186) 61,172} 45,965 Note circulation. ...........<- 70,733| 69,977| 67,680) 68,851 

Other liabilities and capital.....] 9,473) 11,680) 10,703 8 ,415||Bank of Italy (billions of lire) 

Bank of Finland (millions of mark- SE PRR SOE Sa 4 4 4 4 

kaa): Foreign exchange............ 80 82 79 61 
I a ate a ao wini Dale ao a aot 6.940} 6,946) 6,973 5,862 Advances to Treasury........ 567 567 567 567 
Foreign assets (net)............ 24,374) 21,686) 20,516] 11,667 Loans and discounts......... 370 379 357 319 
eee ee eee §,392| 6,575) 7,113 8,925 Government securities.......... 329 322 322 261 
Loans and discounts........... 35,880) 35,300) 37,146) 39,576 ee IE ae 831 810 835 730 
0 Oe ae 2,174) 2,179) 2,214 2,261 Note circulation.............. 1,403} 1,403) 1,410 1,317 
ee made 1,943} 1,976) 2,025 2,020 Deposits—-Government........ 42 39 35 23 
Note circulation. ......-cscces: 48,711] 46,498) 45,080) 45,590 OS Fee 57 56 60 53 
Deposits. oS eee ee ee ee 12,189) 12,749} 15,250 6,391 | EES ESRI - 537 532 §23 427 
Other liabilities and capital. .... 15,802) 15,416] 15,657) 18,332 Other liabilities and capital... . 142 133 136 123 

Bank of German States? Bank of Japan (millions of yen): 

(millions of German marks): Se Earn ae re 448 448 448 
IL. ng WE Sao «na ei oe.t 2,568] 2,514) 2,413 1,273 Advances to Government Oe ee, EE RS? 1,377) 14,3271. 32,883 
Foreign exchange 7 Tee ee 8,288} 8,259) 8,198 6,547 ee, ee ae, ae 380 ,952/415,913| 410,776 
Loans and discounts.......... 1,703} 1,632) 1,734 2,129 Government securities......... |....... 288 ,562/200,379| 234,816 
Loans to Government.......... 4,190) 4,401) 4,167 6,153 I a ee ee 85,440] 92,467) 95,236 
Cetar eames... . oo ccccceccs 1,225} 1,121 1,106 889 NS Sees Sere 529, 814|515,346| 547,253 
Note circulation. eer. 12,164) 12,127) 11,966} 11,403 Deposits—Government.........].....-- 42,785) 41,533) 75, 
Deposits—Gov ernment........ 1,109} 1,103} 1,122 1,214 SS Se eS 85,000) 75,766) 79,783 

IS, Ga Sa! salah assests 2 643 2.616} 2,412 2,424 a 4, ee ee See 90,179) 77,939| 49,846 
EE ee aes 224 220) 293 259||Bank of Mexico (millions of pesos): 

Other liabilities and capital... . 1,835) 1,861) 1,825 1,691 Monetary reserve’... .. 1,338) 1,321 1,288 1,165 
Bank of Greece? (millions of drach- | “Authorized” holdings of ‘secu- 

mae): | rities, etc.. RRS Ree 3,402} 3,451) 3,436 2,820 
Gold and foreign exchange on. 4,679| 4,684) 44,898 Bills and discounts............. 507 507 486 644 
Loans and discounts a? 205} 187 4221 Other assets Five ier paawarilaien 857 772 720 532 
Advances—Government....... | 8,609) 8,801} 48,441 Note circulation. .............: 4.001} 3,871) 3,728 3,299 

aia cnr aewned | 4,538] 4,472] 43,558 Demand liabilities aia mem 1,353} 1,412) 1,423 1,360 

I os. oviess cents | 1,985) 2,119) 42,152 Other liabilities and capital... .. 751 770} 779 502 

Note civcwiation. .....ccccess 3,582) 3,612) 43,173)|Netherlands Bank (millions of 

Deposits—Government....... | 1,441; 1,511 41,280 guilders): 

Reconstruction and | ee 3,015} 3,015} 3,015 2,775 

relief accts. 7.006} 7,006) 46,857 Silver (including subsidiary coin) 21 19 18 16 

te RE 3,359| 3,019) 42,741 Foreign assets (net)........... 1,369} 1,295) 1,324 1,496 

Other liabilities and capital . -| 4,630) 5,114) 45,219 Loans and discounts........... 35 30 30 40 
Bank of Guatemala (thousands of Govt. debt and securities. ..... 735 735 703 1,217 

quetzales): Ra ae Se See 474 478 463 437 
ce a ai Sd 27,227| 27,228) 27,228) 27,228 Note circulation—Old.......... 28 29 29 31 
Foreign exchange (net) ; 4,099) 3,884) 7,547 9 086) ae 3,516| 3,367| 3,373 3,253 
Gold contribution to Int'l. Fund 1,250} 1,250) 1,250 1,250 Deposits—Government........ 455 305 420 681 
Rediscounts and advances. 12,538) 11,390} 9,824] 17,436 oo, SEs een 704 803 801 999 
ES EE rea 46,808) 46,564) 45,526) 26.422 ce eee 710 833 696 802 
Circulation—Notes......... 51,257) 50,720) 51.370) 48,056 Other liabilities and capital. .... 237 235 234 215 

oin. ee 3.701} 3,701} 3,699 3 .622||Reserve Bank of New Zealand 

Deposits—Government........ 5,100} 6,309} 5,575 2,083}; (thousands of pounds): 

Se See 11,273) 9,919) 12,277) 12,161 Se Saal 6,175| 6,174) 6,173 6,028 

Other liabilities and capital.....| 20,591! 19,667} 18,455) 15,499 Foreign exchange reserve....... 52,548) 62,661} 73,940) 61,971 

Nationa! Bank of Hungary Loans and discounts........... 20,808; 13,464) 11,019 6,019 
Reserve Bank of India (millions of Advances to State or State un- 

rupees): Ga 6:50.56. caee eb tend 38,503} 34,365) 26,906) 55,168 

Issue department: oe ee Se et 33,430) 33,421) 33,413) 52,049 
Gold at home and abroad..... 400 400 400 BRE ES Pape oe ey 1,749} 1,301); 1,819 1,488 
Foreign securities........... 6.232} 6,232) 6,132 Note circulation.............. 70 ,065| 69,169) 67,916} 65,800 
Indian Govt. securities. ..... 4.177| 4,177) 4,177 Demand deposits.............. 73 ,937| 73,780) 77,043) 108,249 
IP MEE, i... cckcess teas 1,070} 1,064) 1,064 Other liabilities and capital. .... ,211| 8,436) 8,311 ,67 
Note circulation. ........... 11,619] 11,619] 11,471 Bank of Norway (millions of kroner): 

Banking department: RENE SS SNS ae: BS 203 203 203 281 
Notes of issue department... 260 253 302 Foreign assets (net)............ —63 67 82 39 
Balances abroad....... ee 979} 1,022) 1,174 Clearing accounts (net)......... —97 —84 —23 —32 
Bills discounted........... 45 35 80 Loans and discounts........... 48 50 50 71 
Loans to Government....... 9 7 9 P<. ds'50 bos abenneeGuns 25 25 26 38 
I oh cdwasavenés 1.098} °1,221} 1,209 Occupation account (net)...... 5,546) 5,546) 5,546 5,546 
SSP eee 2,098] 2,266) 2.523 7 aera 59 72 94 63 
Other liabilities and capital 294 273 252 ee eee 3,134) 3,124) 3,100 2,938 

Bank Indonesia (millions of rupiah)- posits—Government......... 1,237) 1,248) 1,343 1,788 

Gold and foreign exchange — 994 917 769 SS 5 «ai -5 0e6a%.00: 527 684 626 641 

Loans and discounts. aes 484 503 424 FOA—MSA ........ 161 214 207 182 

Advances to Government... .. 8,249} 7,990) 8,013 Other liabilities and capital..... 664 608 643 456 

SE I ov cteveesestdause< 339 354 319 



































This figure represents the amount of the country's subscription to the Fund less the bank’s local currency liability to the Fund. 
2Combined figures for the Bank of German States and the nine Land Central Banks. 
20n May 1, 1954, a new drachma ecva! to 1,000 old drachmae was introduced, changing the ratio from 30,000 to 30 drachmae per U. S. dollar. 
4Figure expressed in billions of drachmae. 
5For last available report (February 1950), see BULLETIN for September 1950, p. 1263. 
*Gold not reported separately beginning January 1954. 
TIncludes gold, silver, and foreign exchange forming required reserve (25 per cent) against notes and other demand liabilities. 
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Central Bank 1954 1953 Central Bank 1954 1953 
(Figures as of last report ; (Figures as of last report 
date of month) Nov. | Oct. Sept. | Nov. date of month) Nov. | Oct. | Sept. Nov. 
a Sa EEE - = 
| 
State Bank of Pakistan (millions of Bank of Spain—Cont. 
rupees): or 37,814) 37,636| 37,579} 31.555 
Issue department: | PUOCR GHPOUIROEOM., . onc ccccccess 40,622! 41,083) 40,517 7,069 
Gold at home and abroad .. 81 81 81 81) Deposits—Government......... 7,620} 5,900) 5,469 3,880 
Sterling securities. 383 382 382 425) ha einiiaraee « 3,068) 3,074) 3,209 3,522 
Pakistan Govt. securities 1,357) 1,339) 1,299 1,187 Other liabilities and capital... .. 32,636) 31,375! 32,543) 27,835 
Govt. of India securities 178 147 147) 126||Bank of Sweden (millions of kronor): | | 
India currency. . Pete wd «é 300 300 300 300 DE S50 re ttech bebe ease ces 543 494 482 482 
Rupee coin bux 52 55 57 65 Foreign assets (net)........... 1,27 1,416) 1,439) 1.416 
Notes in circulation 4a 2,286; 2,209) 2,171 2,097) Net claim on Int'l. Fund?.... 129 129 129} 129 
Banking department: Swedish Govt. securities and ad- | } 
Notes of issue department. . 64 94 95 &6 vances to National Debt Office3} 2,699) 2,642} 2.477) 2.326 
Bills discounted ‘ 12 13 40 Other domestic bills and advances 72 44) 84) 325 
Loans to Government..... 101 99 101 30 ee de ck ea 950 883 868 854 
Other assets......... — 397 384 363 457} Note circulation. ...... 4,739| 4,730) 4,615 4.511 
ee 460} 460} 463) 506 Demand deposits—Government. 213) 105} 149| 205 
Other liabilities and capital. 113 131 96 106 Other..... 29 85} 33) 82 
Central Bank of Paraguay Other liabilities and capital. . 684 688) 682| 734 
(thousands of guaranies): Swiss National Bank (millions of | 
Gold : 3,984 1.138] franes): | } 
Foreign exchange (net)... 58,730) 43 465 0 Sy a ee 6,321} 6,321) 6,278 6,092 
Net claim on Int'l. Fund? ‘ | 40 11! Foreign exchange............. 488) 508} 527 504 
Loans and discounts 469,142) s68 661) Loans and discounts........... 116) 107 109 207 
Government leans and secur ities 189,182) 499.203 eee 96| O4 98 73 
Other assets . SER 368.608} 591 904) Pree 5,115} 5,066) 5,052 4,993 
Note and coin issue. ...... 604 602) 405 008; Other sight liabilities.......... 1,700) 1,758) 1,754 1,676 
Deposits—Government....... }152,644) 148 704 Other liabilities and capital. . 206) 206 205 207 
RS a5 angie oes 159,663) 939 143, |Central Bank of the Republic of 
Other liabilities and capital... . 472,778) 421,608 —/ (millions of pounde): 
Central Reserve Bank of Peru | Gold 402 402 402 402 
(millions of soles): } Foreign exchange and foreign | 
Gold and foreign exchange...... 379 364) 434 ee ora si dence ae 182) 194 198| 202 
Net claim on Int'l. Fund? pPey 67 67 67) Loans and discounts Steet eve 2,657 2.637 2,529) 2,047 
Loans and discounts to banks... 647| 669} 523) CL Vbapbwe cdavicese us 30) w 30} 26 
Loans to Government... .. te 1,144) 1,160 1 006) TIN So pahan eas os ove 93) 98 92) 159 
I als 6 cee ee 6 6 oes 109 105} 128) Note circulation. ............ 1.500} 1,554 1,500) 1,439 
Note circulation ser ciara ates 1,728} 1,737 1,557} Deposits—Gold.............. 154} 154 154| 153 
Re og Eo wae 375| 384) 320, Other ne a 1,242 1,166) 1,092 853 
Other liabilities and capital. ‘ 244} 244 221 Other liabilities and capital. ie 467 487 506 389 
Central Bank of the Philippines’ Bank of the Republic of Uruguay | 
(thousands of pesos): } (thousands of pesos): | (July )*| 
SE Ee 18,813) 18,813) 18,813) 18.913 | SEA Seer _. .|344, 167] 336,572 
Foreign exchange Se a 387 .660'410 002/425 , 235 430, 198 RN aera ENG de nies : Tr ae” 583) 9,044 
Net claim on Int'l. Fund?....... 29,504) 29,504) 20,504) 209 504 Advances to State and Govern- 
a I OE a ea 49,708) 37,388! 20,037) 16.767 ment bodies . oa . eer CC® 958| 110,086 
Domestic securities.............|226,095|225 ,573|224 059) 227.696 Other loans and discounts. . 7 ee 374 919| 347,741 
| ae eae aera ia ae 166 ,644) 168 ,008)166,141| 161.233 ee, ee ee ....|558 292) 608,991 
Circulation—Notes............ .}608, 149/604, 784/601 ,737| 586 ‘0804 ete cwemlation. .....<...... S See 1405 970| 414,329 
I ct 85,297) 85,110) 84,992) g4 931 Deposits—Government........ ; 164,270) 129,081 
Demand deposits ...J121,272/138 , 702)138,084| 169 896 I «Bin aixaamsou,% ig . .|333 ,536} 333,184 
Other liabilities and capital 63,705) 60 693) 58 376) 43.30 i Other liabilities and capital. . . - $55,143) 535,840 
Bank of Portugal (millions of | Central Bank of Venezuela (mil } 
escudos): lions of bolivares): | | 
SS ere Bist cahsid 5,544) 5,479) 5,463 4,906 NS ci dis aah widinkn be meee ac 1,233) 1,233) 1,232 1,141 
Foreign exchange (net) . aes 13,147) 13,097) 13,098) 12,304 Foreign exch: ange (net) oneeeee 221 218) 293) 276 
Loans and discounts............ 977) 890 890 704 Eee 186 168} 174} 129 
Advances to Government....... 1,414; 1,408) 1,408 1,432 Note circulation. ............. 1,038) 990| 982! 933 
NE es betes 1,094) 1,056) 1,087 756 Se Ste Se oe 262 202} 253} 257 
Note circulation. ..... 10,118) 10,012) 10,052 9, 260) Other liabilities and capital. . . 339) 427) 464} 357 
Demand deposits—Government. 2,195) 2,305) 2,165) 1.558)\Bank for International Settle- 
_ Pre 25 17) 17 ql ments (millions of Swiss gold 
Other 7,590! 7,377) 7,464 7.1374 francs): | 
Other liabilities and capital .| 2,249] 2,219) 2,248 2,140) IN a aio oc 592 589 596 583 
South African Reserve Bank Cash on hand and with banks 72 58 | 49 62 
(thousands of peunds): | Sight funds at interest...... 1} 1 2 1 
CE asin e 6 a We cede bee 0 00 68,900) 70,431) 68,975) 61,924 Rediscountable bills and aceept | | 
7 “gi steetoecaaae 57,709) 52,494) 47,289 27,896 eneun Gab Celt)... . cccecces 319) 303) 262 295 
Other bills and loans....... ...| 6,203) 9,745) 8,181) 32,849) Time funds at interest........ 350) 346) 369) 89 
el eee 46,556) 45,443) 47,836) 43,644 Sundry bills and investments 469| 473) 466 291 
Note Gwewintiom. ........eeee. 101 ,986/101 ,458}101 507) 96.679 Funds invested iu pesvenerth ~~ 297) 297} 297 297 
NE COs aay thos dees 58,599) §7,581| 52,702) 49.412 Other assets... 5| 4| 5 2 
Other liabilities and capital .. 18,784) 19.073} 18,072) 20,221 Demand deposits (gold) . P 436 432 431 449 
Bank of Spain (millions of open: | Short-term deposits: 
ETT wild dae hood 613} 613} 613 596 Central banks—OWwn account 1,128} 1,098) 1,079 604 
Silver ee 323) 323 323) 336 Other...... 29 31) 25 60 
Government loans and securities | 16,070) 14,838) 16,199) 16,157 Long-term deposits: Special .. 229 229 229 229 
Other loans and discounts 29,125) 28,022) 27,@32| 23,663) Other liabilities and capital. . . 206) 283 282 279 
| 1 ! 














* Latest month available. 

10n Aug. 19, 1954, gold revalued from 0.0592447 to 0.0423177 grams of fine gold per guarani. 

2This figure represents the amount of the country’s subscription to the Fund less the bank's local currency liability to the Fund. 
3Includes small amount of non-Government bonds. 
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MONEY RATES IN FOREIGN COUNTRIES 














































































































53 DISCOUNT RATES OF CENTRAL BANKS 
[Per cent per annum] 

Vv. 

Central bank of— 
555 Date Central | Rate Date Central | Rate Date 
,069 effective United Ger- | Bel- |Neth-| swe. | Switz- bank of— 30. effective bank of— 30 effective 
, 880 King- |France an jum| .°-..| den er- 
522 dom y) & lands land 
, 835 ! 

482 In effect Dec. 31, Argentina..... 3%| Mar. 1, 1936 | Ireland...... 3% | Mar. 25, 1952 
416 ae: 2 3 15 3%) 2%) 23%) 13% | Austria....... 33 June 3, 1954 | Italy...... --| 4 Apr. 6, 1950 
129 A Pe eer a Re ee Rete Belgium....... 2 Oct. 29,1953 | Japan....... 5.84) Oct. 1, 1951 

TE bau a cele we deaiveneaedl a ! BPS GR Beets | 6 Sept. 30, 1950 | Mexico...... 4% | June 4, 1942 
326 Dt UG cicckbensveeowidelckaseusea ere eee 
325 
854 

511 2 Oct. 17,1950 | Netherlands.| 234 | Apr. 7, 1953 
205 2 June 11, 1954 | New Zealand.| 4 Nov. 26, 1954 

82 4 June 13,1935 | Norway..... 2% | Jan. 9, 1946 
734 4 July 18,1933 | Pakistan....| 3 July 1, 1948 

4 Feb. 1, 1950 
092 
504 
207 5%4| June 23,1954 | Peru........ 6 Nov. 13, 1947 

73 10 May 13, 1948 | Portugal....| 2% an. 12, 1944 
993 3 Nov. 15, 1952 | South Africa.| 4 ar. 27, 1952 
676 3 Mar. 22, 1950 | Spain....... 38 uly 1, 1954 
207 5%| Dec. 16,1951 | Sweden..... 2 ov. 20, 1953 
402 

3%| Feb. 4, 1954 | Switzerland..| 134 | Nov. 26, 1936 
202 13 May 20, 1954'| Turkey...... 3 Feb. 26, 1951 
047 10 Jan. 1, 1954 | United King- 

26 34%) Nov. 15, 1951 nts 3 May 13, 1954 
159 3 Apr. 1, 1946] U.S.S.R...... 4 July 1, 1936 
439 
153 May ; 

853 ES, Se eee ee Ape Pea RR ee 1 Rates established for the Land Central banks. 
389 In effect Nov. Note.—Changes since Nov. 30: France—Dec. 2, from 3% to 3 t. 
30, 1954... 3 3% | 13 2%| 2%| 2%1 1% OTE anges since Nov rance . from 3% to 3 per cen 
572 
044 
086 
741 
991 OPEN MARKET RATES 
329 
081 (Per cent per annum] 
184 
840 
Canada United Kingdom France Netherlands Sweden | Switzer- 
141 
276 Month 
129 Treasury Bankers’ Treasury | Day-to- Bankers’ Day-to- | Treasury | Day-to- Loans Private 
I33 bills acceptances bills day allowance day bills day up to discount 
257 3 months!| 3 months | 3 months | money jon deposits) money | 3 months | money | 3 months rate 
357 
1944—October....... .38 1.03 1.00 1.10 .50 BK: a ert ce rte 3-5% 1.25 
1945—October...... .36 .83 .75 96 .50 1.25 1.30 1.00 2-5 1.25 
83 1946—October....... .40 .53 51 .63 .50 1.29 1.07 .90 oie ase 1.25 
62 1947—October....... 41 .53 51 .63 .50 1.64 95 .95 24-4 1.38 
1 i 1948—October....... 41 56 S51 63 50 2.09 1.03 .78 244% 1.63 
| 1949—October....... 51 .69 .52 63 .50 »2.25 1.07 .78 2%-4% 1.50 
295 1950—October..... ; 62 .69 51 .63 .50 2.28 ..27 .88 244% 1.50 

89 1951—October....... .93 1.00 .51 .63 50 2.78 1.16 1.00 3-5 1.50 
291 1952—October...... 1.19 3.00 2.43 2.25 2.00 3.98 . 84 .50 3-5 1.50 
297 1953—October....... 71.94 2.19 2.11 1.94 Le 3.91 .38 50 3-5 1.50 

2 
149 1953—November.. . 1.90 2.19 2.10 1.94 75 4.00 .28 50 3-5 1.50 

December..... 1.88 2.19 2.88 1.94 3.75 3.ae .03 50 3-5 1.50 
04 

60 1954—January...... 71.86 2.19 2.12 1.94 1.75 3.66 .23 50 2%-5 1.50 
129 February.....}| 71.75 2.15 2.07 1.94 4.273 3.55 = 50 2%-5 1.50 
79 =e 71.62 2.16 2.10 1.94 1.75 3.42 .45 50 2%-S5 1.50 

April. is r1.58 2.17 2.09 1.94 1.75 3.55 41 50 2%-5 1.50 
_ ae 71.60 1.89 1.79 1.63 1.44 3.54 .38 50 234-5 1.50 
5 OS ere 71.57 1.66 1.61 1.44 1.2 3.57 .38 50 2%-5 1.50 
pO ere 71.38 1.60 1.57 1.44 1.25 3.79 .40 50 284-5 1.50 
, OO eee v1.32 «1.61 1.60 1.44 1.25 3.82 Be 53 2%-5 1.50 
September. ... 1.21 «1.64 1.63 1.44 1.25 3. a .88 51 2%-5 1.50 
Geteer....0s. 1.18 1.62 1.59 1.44 3.25 3.65 .88 63 2%4-5 1.50 
?Preliminary. rRevised. eCorrected. : : 
1 Beginning January 1953, these figures have been revised to show average rate at tenders. Figures prior to that date represent tender rates 
made nearest to the 15th of each month. 
Notr.—For monthly figures on money rates in these and other foreign countries through 1941, see Banking and Monetary Statistics, Table 172, 
pp. 656-661, and for description of statistics see pp. 571-572 in same publication. 
[Ni 


January 1955 97 





COMMERCIAL BANKS 

















































































































United Kingdom! Assets Liabilities 
(it yg Ley Money at| __ f Treasury Deposits Other 
millions of pounds Cash call and | Bills dis- deposit. | Securities Loans to} Other liabilities 
sterling) reserves short counted seceints® customers} assets and 
notice Pp Total || Demand| Time capital 
1948—December...... 502 485 741 1,397 1,478 1,396 621 6,200 4,159 2,041 420 
1949—December...... 532 571 1,109 793 1,512 1,534 579 6,202 4,161 2,041 427 
1950—December....... 540 592 1,408 456 1,528 1,660 735 6,368 4,262 2,106 550 
1951—December....... 531 598 972 102 1,965 1,950 867 6,333 4,290 2,042 651 
1952—December....... 549 529 Se Bvavdaess ¢ 2,148 1,764 748 6,460 4,232 2,228 528 
1953—December....... 542 501 Sl See 2,275 1,725 729 6,694 4,327 2,368 495 
1954—January...... 526 483 Dee Be iccedes 2,277 1,706 633 6,457 4,124 2.333 499 
ebruary...... 504 454 Soe Ni genaees 2,275 1,754 638 6,237 3,954 2,283 501 
es $12 468 2 sae 2,269 1,773 632 6,243 3,957 2,286 489 
inti teese>s 535 489 Se nace dad 2,280 1,786 699 6,378 4,056 2,321 499 
ay Seeecece 501 463 Dn Cinedesd 6 a 2,305 1,804 643 6,335 4,005 2,330 502 
ie Zabedenee 531 455 eC en deaake 2,311 1,856 711 6,533 4,193 2,340 501 
ti tenenxecee's 534 428 See. Deeaedee< 2,351 1,836 643 6,466 4,121 2,345 510 
irk 6-6 60% 6 534 438 gf eer 2,348 1,840 656 6,519 4,173 2,346 505 
September...... 521 418 Se Uspeanchuad 2,360 1,828 670 6,539 4,171 2,367 520 
GR ccccccéc 532 437 =: } = 2.364 1,836 691 6,009 4,214 2,396 545 
November...... 534 452 Of OR) Sa ee 2,364 1,871 725 6,684 4,244 2,440 562 
Assets Liabilities 
oy : Secu D bl Canad 
a ‘curity eposits payable in Canada 
11 chartered banks Entirely in Canada loans excluding interbank deposits Oth 
d of month figures J abroad Oth liabilities 
in millions o! and net | Securities ww Notes* -_ 4 
Canadian Gotland Cash | Security |, Other , | due from ey pital 
semereen oo” loansand| foreign Total Demand Time cap 
discounts} banks 
1948—December....... 749 101 2,148 144 4,268 1,169 16 7,027 2,970 4.057 1,537 
1949—December....... 765 133 2,271 146 4.345 1,058 14 7,227 2,794 4,433 1,477 
1950—December....... 824 134 2,776 171 4.286 1,304 (4) 7,828 3,270 4,558 1,667 
1951—-December...... 907 107 3,028 227 3,876 1,464 7,896 3,284 4,612 1,714 
1952—December...... 916 155 3,289 326 3,955 1,516 8,421 3,497 4,924 1,736 
1953—November.... 899 152 3.977 390 3,789 Dae (0 véenes 8.918 3.851 5.068 1,801 
December... .. 906 154 3,897 424 3,831 ss Ff ae 8,881 3,847 5,034 1,841 
1954—January..... 881 143 3,929 370 3,944 a SP 8.772 3.679 5,093 1,832 
February..... 898 197 3,951 370 3.885 Se, Pidee onde 8,843 3.681 5,162 1,791 
re 923 167 3,899 421 3,775 tT  ) 8.780 3,535 5,245 1,830 
Pe 892 144 3,925 398 3,780 Ae Meieseees 8,708 3,397 § 312 1,839 
ENG Span 866 215 3.925 382 3,780 Di “Dimesak +e 8,818 3.441 5,378 1,830 
I ecisets haps 63 872 238 3,943 360 3.806 - Seer 8.929 3.506 5.423 1,829 
PT os 780 211 3,924 352 4,096 Sr. Mahe ceees 8,946 3,474 5,473 1,683 
0 ee 809 174 3,917 312 4,220 tk fe 9,022 3.487 §.535 1,690 
September...... 802 175 3.200 322 4.337 SS Fa sees 9.226 3.641 5.585 1,695 
OE Se 833 293 3,892 330 4,442 1,454 eeangeoeh 9,469 3.781 5,687 1,777 
Assets Liabilities 
France 
(4 large banks. End Deposits Own Other 
of month figures in Cash Due from | Bills dis- I Other accept- liabilities 
millions of francs) reserves banks counted ans assets ances and 
Total Demand Time capital 
1948—December ...... 45 .397 35 633 354.245 126,246 34.030 §52,221 545 ,538 6,683 30 ,638 12,691 
1949—December...... 40 ,937 42,311 426.690 129,501 29 843 627 . 266 619,204 8.062 26.355 15 .662 
1950—December...... 48 131 52.933 527,525 135,289 31,614 749 928 731,310 18.618 28,248 17,316 
1951—December...... 60,215 72,559 627 .648 165 .696 38,114 906,911 879 ,767 27,145 33,774 23,547 
1952—December...... 51,155 68 .243 636 624 170,298 29,734 902 ,547 870,504 32 ,043 24.957 28.551 
1953—October...... 46.003 74,964 694 021 185,109 54.393 965 ,798 924.602 41,196 24,355 64,338 
November. ... 47.103 78,797 696 .942 189.753 60 .636 978,019 935,267 42.752 28,142 67 ,070 
December... . 50,746 86.273 744 076 184.930 35,673 |1,037,169 994 ,620 42,549 30 ,308 34,222 
1954—January...... 46.077 76.601 782 .293 180,524 37,840 /|1,056,908 |/1,013,546 43 ,363 31,301 35.126 
February..... 44 083 75,183 770.445 193.050 409.242 |1,054,531 |1,010.245 44,286 32,539 35 ,.933 
SL: 6:6 h0%.0-« 43,889 80 , 266 714,717 201 .349 45,611 1,011,093 968 ,648 42,444 34,322 40 ,416 
Pre 43,467 78,411 710,596 206 ,008 45,340 /|1,007,632 967 024 40 ,608 31,538 44 652 
ere 49,186 79 ,438 719,284 213,557 46,594 {1,030,758 989 474 41,284 29,721 47,580 
Des c¥ARadbs 45,7091 85,313 721,240 214,988 48,348 /|1,034,079 993 ,533 40 546 28 .422 53,090 
| LP 51,277 90 ,693 787 ,898 208 ,091 49,709 |1,103,289 |/1,061,250 42 039 26.945 57.432 
pe 47,292 84,294 719.014 227.750 49 845 1,043 .036 999 ,131 43.905 24,248 60.910 
September...... 46,676 87 ,028 730 ,466 223,746 52,147 1,052,196 ||1,007 ,956 44,241 23,179 64,688 






































1 This table represents aggregates of figures reported by individual banks. Data are compiled on the third Wednesday of each month, except 
in June and December when the statements give end-of-month data. 

2Represent six-month loans to the Treasury with a yield of % per cent after October 1945 

3In accordance with the Bank Act of 1954, the form of presentation of the banks’ statement was revised beginning July 1954, and figures 
shown may not be strictly comparable with those for earlier dates. 

4In January 1950, the Bank of Canada assumed responsibility for these notes. 

Note.—For details concerning data in earlier years, see BULLETIN for April 1952, p. 466; for back figures and figures on German commer- 
cial banks, see Banking and Monetary Statistics, Tables 168-171, pp. 648-655, and for description of statistics, see pp. 566-571 in same publi- 
cation. 
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FOREIGN EXCHANGE RATES 
[Average of certified noon buying rates in New York for cable transfers. In cents per unit of foreign currency] 















































Argentina Canada 
pani Aus- | austria | Belgi Brazil Malay pes 
us um alay- 
Year or month Pr. | (schilling)| (franc) (cruzeiro) sia 
Basic | Prefer | Free (dollar) | Official | Free 
, Ay errr ry EE Bods vo cke 2.2009 5.4406 42.973 97.491 92.881 
26.571 13.333 8.289 EE Es w'd-s.on eee 1.9908 5.4406 32.788 90 91.474 
20 .000 13.333 7 067 ,  * ee 1.9859 5.4406 SB. OEP heccceses 939 
20.000 13.333 7 163 Se Beod + cauns 1.9878 5.4406 SB .GRE Bocccccocs 102.149 
20 000 13 333 7 198 224.12 3.8580 se 5 4420 Se. Fee lecdéicvevs 101.650 
20.000 13.333 7.198 223.80 3.8580 1.9976 | 14.2808 | 13.5261 SR GES Gs 6b cceads 102.724 
20.000 13.333 7.198 224.01 3 8580 2.0023 4.2808 3.5261  f  ) PeP ere? 102.781 
20.000 13.333 7.198 224.13 3 8580 2.0036 4.2808 3.5261 Te GP Bs ona ceded 103.439 
20.000 13.333 7.198 224.27 3.8580 1.9931 4.2808 3.5261 = | Serer 102.996 
20 .000 13.333 7.198 224.55 3.8580 1.9868 4.2808 3.5261  F | ee 101.7 
20.000 13.333 7.198 224.58 3.8580 1.9909 4.2808 3.5261 32.681 |...... 101.575 
20.000 13.333 7.198 224.56 3.8580 2.0032 4.2808 3.5261  £ 9 PPS 101 .882 
20.000 13.333 7.198 224.51 3.8580 2.0009 4.2808 3.5261 PEF Ee 102.611 
20.000 13.333 7.198 224.13 3.8580 1.9994 14.2808 | 13.5261 OD. OOO Bicccccvss 103 .060 
20.000 13.333 7.198 223.18 3.8580 tc , a Sey ME Bédscck dan 103.112 
20.000 13.333 7.198 222.89 3.8580 gg SS. ee rey eg 103 
20 900 13.333 7.198 222.67 3.8580 FO eS Seo  * 4 errr ‘ 103.1 
20 .000 13.333 7.198 222.10 3.8580 9 a Oe Ry eee 103 .292 
Den — Germ: Neth 
Ceylon ; | Finland yawn any| India | Ireland | Mexico i 
Year or month (rupee) Ss (markka) = (rupee) | (pound) | (peso) onde) 
Official Free 
RE ye I A 9 27.839 Ft @ Pee eS . 4671 ae oes ot 5 Ve 12.620 34.528 
aa cdlacinioes Weiouacien wt iaaciaecats th 20.850 DA MY he cme Ciwsne cuneeoen 2858 23.838 SE Bs x2 094 11.570 26.252 
ier is. bisa areaeth ites wince: Scala i nt ot 20.849 14.491 . ae 2856 23.838 20.869 280.38 11.564 26.264 
es cae ans Pikes 20.903 14.492 ee 2856 23.838 20.922 279.68 11.588 26.315 
Ts oes hea te a a ces seed ee 21.946 wy EE 2856 21.049 281.27 11.607 26.340 
ER SRI AR ey Si ft : * 8 2856 | 223.838 21.020 280.87 39 052 26.381 
ree ce 0 ae , 0 U0) ee . 4 21.039 281.14 11.619 26.405 
reer sisted / & & See SE ib uscuees eee 21.047 281.29 11.614 26.408 
March..... ccarvevcneet / FY ¢ Serer , 2 OTe ee . a rere ; 21.056 281.45 11.608 26.408 
po ee = | ae hs cars 6:00- 2856 | 223.838 21.084 281.81 39.965 26.413 
ae +  . See « eae 2856 23.838 21.084 281.85 7.995 26.418 
PE St ui gicant ba hides o mee |g pein 2856 23.838 21.085 281.82 7.995 26.426 
July Lg TEEPE gg 2856 23.838 21 281.76 8.000 26.415 
SSS ; Data _ P| or FO) oe . 2856 23.838 21.061 281.29 8.005 26.396 
September. . epee Or , i 9 rs? yy ER . 2856 23.838 20.970 280.08 8.005 26.364 
October...... p slave i | ae . 3 oer . 2856 23.838 20.938 279.72 8.005 26.267 
November. be 4 yy Sia ae : ) See ers . 2856 23 .838 20 .922 279.45 8.005 26.290 
December... . i ll} EE Cg ee . 2856 23.838 20 .863 278.74 8.006 26 .346 
New Philip- United 
Zealan¢c | Norwa pine Portu- | South Swe- Switz- King- Uruguay‘ 
Year or month (pound) | (krone) | Republic Africa den erland dean (peso) 
(peso) (escudo) | (pound) | (krona) (franc) (pound) 
365.07 18.481 49.723 3.8800 366.62 25.480 23.314 368.72 65 830 56.180 42.553 
277.28 14 015 49.621 3.4704 278.38 19.332 23.136 280.07 56.180 42.553 
277.19 14.015 49.639 3.4739 278.33 19.327 23.060 279.96 65 833 56.180 42.553 
276.49 14.015 49.675 3.4853 278.20 19.326 23.148 279.26 6. 56.180 42.553 
278. 48 14.015 49 676 3 4RR7 220 71 19 373 23 at4 221 27 833 56.180 42.553 
278.09 14.008 49.677 3.4900 279.82 19.333 23.322 ye ee ee ee 
278.35 14.008 49.677 3.4900 280.09 19.333 23.308 281.14 
278.50 14.008 49.677 3.4900 280.23 19.333 23.315 281.29 
278.67 14.008 49.677 3.4900 280.40 19.333 23 281.45 
279.02 14.008 49.677 3.4900 280.76 19.333 23.313 281.81 
279 .06 14.008 49.677 3.4900 280.80 19.333 23.333 281.85 
279.03 14.008 49.677 3.4900 280.76 19.333 23 281.82 
278.97 14.008 49.677 3.4900 280.71 19.333 23.320 281.76 
278.50 14.008 49.677 3.4900 280.24 19.333 23.322 281.29 
277.31 14.008 49.677 3.4900 279.04 19.333 23.325 280.08 
276.95 14.008 49.677 3.4900 278.68 19.333 23.320 279.72 
276.68 14.008 49.677 3.4900 278.40 19.333 23.328 279.45 
275.98 14.008 49.677 3.4900 277.69 19.333 23.335 278.74 









































1 Based on quotations through Aug. 13, 1954. 

2 Based on quotations beginning Apr. 1, 1954. 

%The Mexican peso was devalued, effective Apr. 19, 1954, from a par value of 8.65 to 12.50 pesos per U. S. dollar. 

4For figures on free rate for the period Feb. 10—Dec. 4, 1953, inclusive, see BULLETIN for December 1954, p. 1333. The average for this 
period was 34.217. 

Note.—For back figures, see Banking and Monetary Statistics, Table 173, pp. 662-682. For description of statistics, see pp. 572-573 in same 
publication, and for further information concerning rates and averages for previous years, see BULLETIN for December 1954, p. 1333. 
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES 
WHOLESALE PRICES—ALL COMMODITIES 


[Index numbers] 






























































United United Japan Nether- Switzer- 
Mexico France Italy Ss 
Year or month Geena (1935-39 | (1939== — (1949== | (1938 dst So Gaenee (1935 | ; Ram om 
=100) =100) 100) 100) 100) 100) =1) 100) 100) =100) 
I US a dedsibe Kkcee ce 68 131 179 166 ie Sea S... Mshsesases 196 207 
Pi Biagedwhieéeces ca 69 132 199 169 (ie eiheded 4 eee Ee aa 194 205 
hi ndenanescese ed 79 139 229 175 OT eee i? See 186 200 
EE 96 163 242 192 52 5,159 a Meideataces 199 208 
thiiidensescseces 104 193 260 219 89 5,443 128 100 214 217 
Dithhaecnnercecess 99 198 285 230 100 5,169 209 104 216 206 
D> bé¢aGetecceceseecs 103 211 311 262 108 4,897 246 117 227 203 
EE Te 115 240 386 320 138 5,581 343 143 299 227 
ish neheeseeessue 112 226 400 328 145 5,270 349 140 317 220 
Dh Mia dgusereaeneeeil 110 221 393 328 138 5,250 354 134 298 213 
1953—November...... 110 219 396 328 137 5,222 360 134 297 212 
December....... 110 219 396 326 138 < 361 134 296 211 
1954—January........ 111 220 396 326 138 5,286 368 135 296 213 
ebruary....... 111 219 397 326 138 5,328 369 136 296 213 
March..... ecees 111 219 401 329 136 5,336 368 135 296 214 
my PROP TT 111 218 411 330 137 5,295 364 136 297 215 
i awaekeetel 111 218 431 331 139 5,292 358 137 296 214 
ad pébovceqee 110 218 437 332 135 5,256 354 137 298 215 
uly... 110 217 437 333 134 §,251 351 134 297 214 
Ph. ceneonee 111 216 441 329 136 5,261 352 134 296 214 
September...... 110 215 439 329 135 5,272 351 134 295 215 
FT 110 214 450 7329 errs 136 7296 215 
November...... 110 215 454 7331 RE Ors Pee ?216 
»Preliminary. rRevised. 
Note.—For sources and references concerning changes in the structure of price indexes for various countries, see BULLETIN for December 
1952, p. 1356. 
WHOLESALE PRICES—GROUPS OF COMMODITIES 
(Indexes for groups included in total index above] 
United States Canada United Kingdom Netherlands 
(1947-49==100) (1935-39100) (1930==100) (1948100) 
Year or month — Raw ond Fully and - _ Sotus, 
Farm | Processed Farm partly | chiefly _— ar pol t 
products foods commod- products | ,™anu- manu- Foods trial Foods | trial raw finished 
ities factured | factured products products products 
goods goods 
69 n.a. 70 155 134 129 158 TR Fe Saeeee eee 
72 n.a. 71 165 136 130 158 ee ee aa ere 
83 n.a. 78 177 140 138 158 184 TES ER Spheset, Aq pape 
100 98 95 190 164 162 165 £2 Sa See Seer 
107 106 103 230 196 192 181 242 100 100 100 
93 96 101 226 197 199 197 249 101 108 104 
98 100 105 237 213 211 221 286 112 128 116 
113 111 116 269 238 242 247 7364 122 171 143 
107 109 113 250 219 231 284 »352 129 166 135 
97 105 114 221 207 229 mn | Gsabbesere 123 156 132 
94 104 115 208 203 228 ae  Urebeoeses 122 153 132 
94 104 115 210 204 228 a §6‘Beeceacscs 122 153 132 
98 106 115 213 207 228 302 127 153 133 
98 105 114 212 205 227 305 128 153 133 
98 105 114 210 204 227 311 126 154 133 
99 106 115 209 206 225 310 127 153 133 
98 107 115 213 208 225 310 129 155 133 
95 105 114 213 207 225 311 131 155 134 
96 107 114 218 207 224 313 118 155 133 
96 106 114 208 205 222 304 116 156 135 
94 106 114 204 203 223 302 116 156 135 
October 93 104 115 201 201 222 7301 122 156 135 
November....... 93 104 115 204 202 222 Pe | Ee ake seeders ccnesendgh + UP enrhnesece 






































n.a. Not available. 


»Preliminary. 


Note.—For sources and references concerning changes in the structure of price indexes for various countries, see BULLETIN for December 


1952, p. 1356. 
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES—C ontinued 
CONSUMERS’ PRICE INDEXES 

















All items Food 

atest | Cam | Ramee etieel oe | cated) Ga | Ee maa"o 

Year or month nit n- ng- et - er- nit n- ng- ether- er- 
States | ada | dom | France| jands | tand | States | ada | dom | "Fance| jands | land 

(1947-49| (1949 (Jan. = 100) (1949 (Aug. |(1947-49| (1949 (Jan. = 100) (1949 (Aug. 
=100)! =100) | 15, 1952 =100) | 1939 = | =100)! | =100) | 15, 1952 = 100) 1939 = 

= 100) 100) = 100) 100) 

Ee oot n 00's ae 83 Pe Sdasdadex eS ae 152 we Beedeisedeevened BE - B25 wc cites 160 
I tina de ie oo aca ra 96 85 77 i ree 158 OP “Resccowos 67 | = Sree 170 
ath died dale «cand neiee 103 97 82 Se : Siscn baad 163 Se tsencennn 72 92 ecoenners 176 
0 eee 102 100 84 100 100 162 100 100 76 100 100 174 
0 103 103 86 111 109 159 101 103 82 111 111 176 
ee 111 114 95 130 119 167 113 117 91 128 121 181 
Eb Ae tno nke it «ee 114 116 103 145 120 171 115 117 105 141 123 184 
SD ie bead a de dare tice a ae 114 115 106 144 120 170 113 113 112 137 124 184 
1953—November......... 115 116 106 141 120 170 112 113 111 132 124 187 
December.......... 115 116 106 142 120 170 112 112 110 134 122 186 
1954—-January........... 115 116 106 143 123 170 113 112 110 136 124 185 
eee 115 116 106 144 124 170 113 112 110 137 126 185 
March 115 116 107 144 124 169 112 111 112 136 127 184 

| SPS 115 116 107 142 125 170 112 110 113 134 129 185 

RU Sittin te ance 115 116 107 144 126 170 113 110 112 137 131 186 

Ra tithe eo Rea e's 115 116 107 144 127 171 114 112 114 136 134 187 
{SESS ee 115 116 109 142 127 171 115 112 118 133 132 188 
ES Dee 115 117 108 142 126 172 114 114 116 132 130 190 
September......... 115 117 108 143 126 172 112 114 115 134 130 191 
October Se. acaiamale 115 117 109 143 127 173 112 114 116 134 130 192 
November. ........ 115 a P144 127 P173 111 SED Biwee ewes P135 129 P192 



































» Preliminary. 
1 These series are the revised indexes, reflecting, beginning January 1953, the inclusion of some new series and revised weights. Prior to Jan- 
uary 1953 indexes are based on the “interim adjusted" and “old” indexes, converted to the base 1947-49 =100. 


Note.—For sources and references concerning changes in the structure of price indexes for various countries (except the United States) sce 
BULLETIN for December 1952, p. 1357. 


SECURITY PRICES 
{Index numbers except as otherwise specified] 















































Bonds Common stocks 
Year or month United United United 
gee 1 ome _- — Nother- : Sta tee ose A. ‘ a snr 
ig pn: ecember; _—— 8 1935-39 pee ana 949=1 nds 
grade) ==100) 1921100) ==100) =100) =100) (1926100) 
Number of issues. . . oF Biscevoeses 87 60 14 480 99 278 295 27 
ee 122.1 118.5 130.8 120.0 105.6 123.0 106.0 94.6 coctocseces 233 
SS 118.3 105.0 129.9 106.4 107.1 124.4 112.5 92.0 TTT TTT iT 240 
Ere 121.0 107.6 126.5 100.0 106.8 121.4 109.4 87.6 219 
ae ee 121.9 109.6 121.2 99.8 106.7 146.4 131.6 90.0 90 217 
SSR Or 117.7 95.7 117.6 101.4 786.9 176.5 168.3 97.1 112 215 
EEE 115.8 86.1 108.3 111.1 85.6 187.7 173.1 91.1 143 192 
SS eee 112.1 83.6 112.0 113.5 100.2 189.0 160.3 92.2 159 212 
1953—November 113.6 84.2 114.9 114.4 104.0 187.5 154.2 93.7 169 223 
Decem . 113.5 85.3 114.2 113.8 7102.7 190.7 153.6 93.5 170 230 
1954—January..... 114.6 87.0 114.3 114.6 7103.0 195.4 157.4 94.1 180 239 
ebruary 116.5 88.7 114.8 114.9 7100.9 199.6 163.2 95.8 184 245 
ae 117.9 95.5 115.3 116.0 798.8 204.9 165.0 95.6 187 250 
Ss. ba-ee 118.1 99.8 116.6 115.7 7100.0 212.7 173.6 97.0 194 256 
ee 117.5 100.3 117.3 115.4 101.8 219.8 179.5 97.8 199 261 
, re é 117.0 100.3 116.0 114.9 7105.0 221.8 180.5 98.5 194 269 
es dg aii 117.5 102.1 118.5 114.9 7103.7 231.1 182.3 100.0 198 282 
(0 ee 117.8 102.8 119.7 116.6 7102.7 236.4 187.0 101.7 221 285 
September 117.6 102.1 118.9 116.4 7103.4 238.5 189.5 102.1 2 289 
October..... 117.5 101.9 119.4 117.6 104.3 243.5 190.2 103.8 240 300 
November... 117.4 101 .2 cae .e  iusccuncan 106.3 252.2 199.5  & Bee Pre ey Ve 322 
r Revised. ¢ Corrected. 


1Prices derived from average yields, as computed by Standard and Poor's Corporation, on basis of a 4 per cent 20-year bond. 

2 Represents the reciprocals of average yields. The average yield in the base period (January-March 1937) was 3.39 per cent. 

3 Average of the ratios of current prices to nominal values, expressed as a percentage. 
oe he sources and references concerning changes in the structure of price series for various countries, see Buttetin for December 
2, p. 1357. 
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The material listed below may be obtained from 
the Division of Administrative Services, Board of 
Governors of the Federal Reserve System, Wash- 
ington 25, D. C. Where a charge is indicated, 
remittance should be made payable to the order 
of the Board of Governors of the Federal Reserve 
System. 


Tue Feperat Reserve SysteEM-—PuRPosES AND 
Functions. Revised edition. July 1954. 224 
pages. 


Annuat Report of the Board of Governors of the 
Federal Reserve System. Issued each year. 


Feperat Reserve Butcetin. Issued monthly. Sub 
scription price in the United States and its pos- 
sessions, Bolivia, Canada, Chile, Colombia, Costa 
Rica, Cuba, Dominican Republic, Ecuador, 
Guatemala, Haiti, Republic of Honduras, Mexico, 
Nicaragua, Panama, Paraguay, Peru, El Salvador, 
Uruguay, and Venezuela is $2.00 per annum or 
20 cents per copy; elsewhere $2.60 per annum or 
25 cents per copy. Group subscriptions in the 
United States for 10 or more copies to one ad- 
dress, 15 cents per copy per month, or $1.50 
for 12 months. 


Feperat Reserve CHarts oN Bank Crepit, Money 
Rates, AND Business. Issued monthly. $6.00 
per annum including one issue of historical sup- 
plement (listed below). 60 cents per copy; in 
quantities of 10 or more copies of a particular 
issue for single shipment, 50 cents each. (Do- 
mestic rates) 


HistoricaL SupPpLEMENT TO FeEperat REsERvVE 
Cuarts oN Bank Creprt, Money Rares, AnD 
Business. Issued annually in September. Annual 
*A more complete list, including periodic releases and 

reprints, appeared on pp. 1338-41 of the December 1954 

BULLETIN. 
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subscription to monthly chart book includes one 
issue of supplement. Single copies, 60 cents each; 
in quantities of 10 or more copies for single 
shipment, 50 cents each. (Domestic rates) 


BANKING AND Monetary Statistics. Statistics of 
banking, monetary, and other financial develop- 
ments. November 1943. 979 pages. $1.50 per 
copy. No charge for individual sections (un- 


bound). 


A Sratisticat Stupy or Recutation V_ Loans. 
September 1950. 25 cents per copy; 
in quantities of 10 or more copies for single 
shipment, 15 cents each. 


74 pages. 


Tue DeveLopMENT oF Bank Desits anp CLEAR- 
INGS AND THEIR Use tn Economic ANALYSIS. 
January 1952. 175 pages. 25 cents per copy; in 
quantities of 10 or more copies for single ship- 
ment, 15 cents each. 


Tue Feperat Reserve Act, as amended to Novem- 
ber 1, 1946, with an Appendix containing pro- 
visions of certain other statutes affecting the 
Federal Reserve System. 372 pages. 50 cents per 
paper-bound copy; $1.00 per cloth-bound copy. 


CoMPILATION OF FEDERAL AND STATE Laws RELat- 
ING TO BraNcH BANKING WITHIN THE UNITED 
States (July 1, 1951). December 1951. 33 pages. 


Rutes OF ORGANIZATION AND RuLeEs oF ProcEepURE 
—Board of Governors of the Federal Reserve 
System (with Amendments). September 1946. 
31 pages. 


REGULATIONS OF THE BoarpD oF GOVERNORS OF THE 


FepeRAL Reserve System. Individual regulations 
with amendments and supplements thereto. 
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FEDERAL RESERVE BOARD PUBLICATIONS 


REPRINTS 


(From Federal Reserve Bulletin unless preceded by an asterisk) 


April 1952. 8 


BANKING IN THE SovieT UNION. 
pages. 

Revisep Werkty INDEX oF DEPARTMENT STORE 
Sates. April 1952. 4 pages. 


STATEMENT BY CHAIRMAN OF THE Boarp oF Gov- 
ERNORS BEFORE SUBCOMMITTEE ON GENERAL 
Crepit ConTroL AND Dest MANAGEMENT, MarcH 
11, 1952. April 1952. 4 pages. 


CHANGES IN INSTALMENT CrepiT Terms. May 1952. 
6 pages. 

Rear Estate Loans or REcGIsTRANTS UNDER ReEcu- 
LATION X. June 1952. 18 pages. 

Prostems oF TrapeE Eguitisrrum. October 1952. 
9 pages. 

Revisep Serres ON DEPARTMENT STORE SALES, 


Stocks, AND Orpers. October 1952. 5 pages. 


Recent Crepir Expansion. December 1952. 7 


pages. 


Creprt AND Monetary Review For 1952. February 
1953. 7 pages. 


Tue Monetary SysTEM OF THE UNITED STATEs. 
February 1953. 16 pages. 


INFLUENCE oF CREDIT AND MonETARY MEASURES ON 
Economic Stasitity. March 1953. 16 pages. 


FeperAL FrnaNncrAL Measures FoR Economic Sta- 
BiLity. May 1953. 7 pages. 


Revision oF ConsuMER CrepitT Statistics. April 


1953. 19 pages. 


*DetarLep DescriPTION OF SouRCES AND METHODs 
Usep 1n Reviston oF SHORT- AND INTERMEDIATE- 
Term ConsuMer Crepit Statistics (supplemen- 
tary details for item listed above), April 1953. 
25 pages. 


FeperaL Reserve Bank ResponstsBitities. May 
1953. 5 pages. 
Unitrep States Postwar INVESTMENT IN LaTIN 


America. May 1953. 6 pages. 


WartTiMe AND Postwar Crepir DEMANDs oF LARGE 
Corporations. July 1953. 12 pages. 
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DeEPARTMENT Store SALES AND Stocks, By Major 
DepartTMENTs (Revised Indexes). November 
1953. 65 pages. 


FeperaAL Reserve Montuty INDEX oF INDUSTRIAL 
Propuction, 1953 Revision. December 1953. 96 


pages. 


EXTENSIONS AND REPAYMENTs OF CONSUMER IN- 
STALMENT Crepit. January 1954. 14 pages. 


Bank Crepit AND Money 1n 1953. February 1954. 
6 pages. 


INTERNATIONAL Gotp AND Dotiar Movements. 
March 1954. 9 pages. (Also, similar article from 
March 1953 Butietin) 


1954 Survey or ConsuMER FINANCES—PRELIMINARY 
Finpincs oF THE 1954 Survey oF CoNnsUMER 
Finances. March 1954. 4 pages. PurcHAsEs oF 
Duras_e Goons anp Houses 1n 1953. June 1954. 
17 pages. THe Financiat Posrrion anp Com- 
MITMENTS OF ConsuMERS. July 1954. 20 pages. 
(Also, similar surveys for earlier years from 1946, 
1947, 1948, 1949, 1950, 1951, 1952, and 1953 
BuLLeTINs ) 


New Inpexes of Output oF ConsuMER DuRABLE 
Goons. May 1954. 15 pages. (Also, similar re- 
print from October 1951 Butietin) 


Estimatep Liguip Asset Hovpincs oF [NpivipuALs 
AND Businesses. July 1954. 2 pages. (Also, 
similar article from July 1953 Butietin) 


Monetary AND Crepir DEvELOpMENTs Since Mip- 
1953. July 1954. 8 pages. 


Frnancinc oF Larce Corporations 1n 1953. August 
1954. 9 pages. 


Tue Batance SHEET oF AcricutTure, 1954. August 
1954. 13 pages. 


Sep- 


Tue Private Demanp For Go tp, 1931-53. 


tember 1954. 10 pages. 


Recent FrnanctaL CHANGES IN WESTERN GER- 


MANY. October 1954. 10 pages. 


Use or Monetary INsTRUMENTs SincE Mip-1952. 
December 1954. 8 pages. 


De- 


Drrectty PLacep Finance Company PAPER. 
cember 1954. 8 pages. 
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